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Times Square Auto Supply Co. 








Redeemable at the option of the Company on 60 days’ notice at 115% and 


SECURITY TRANSFER AND REGISTRAR COMPANY 


Seven Per Cent. Cumulative Preferred Stock—10,000 Shares of $100 

par value each—authorized and to be issued........................ 
Common Stock (with no par value), authorized and issued............... 40,000 Shares 

TIMES SQUARE AUTO SUPPLY CO. was organized under the Laws of the 

State of New York, and operates Automobile Supply and Accessory Stores in the 


Cities of 


New York, N. Y. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Chicago, IIl. 
Minneapolis, Minn. 
and also does a substantial catalogue mail order business. 
additional stores for the sale of Automobile Supplies and Accessories, in many Cities 
covering different sections of the United States. 
The Presideni of the Company states: 
1—The business acquired by Times Square Auto Supply Co. has earned 


2—Each share of Preferred stock of $100 par value will have tangible 


3—The combined net profits for the past three years, ending June 30th, 


4—Competent authorities concur in the Company’s forecast that with 


The Common stock is listed and traded in on the New York Curb. In due course 
application will be made to list also the Preferred Stock in New York, and both stocks 
upon the Chicago Stock Exchange. 

We offer the unsold balance of the 7% Cumulative Preferred Stock for subscription 
at 98 and accrued dividend from October Ist. Subscribers have the right to purchase one 
share of Common Stock at $35.00 a share with each three shares of Preferred Stock 
allotted. Orders for additional Common Stock will be received for execution in the 
New York market. 


WOLLENBERGER & CO. 


Investment Bankers 


105 SO. LA SALLE ST., CHICAGO 


All statements and information contained in this advertisement, while not guaranteed by us, we believe to be cor- 
rect, having obtained the same from sources which we consider authentic and reliable. 


one year, the Company’s net earnings should approach $1,000,000, 














(Incerporated under the Laws of the State of New York) 
Seven Per Cent. Cumulative Preferred Stock 
Preferred as to Assets and Dividends. 








accrued dividend. 
Par Value of Shares $100 each. 


Dividends payable quarterly; January, April, July and October. 











METROPOLITAN TRUST COMPANY 


TRANSFER AGENT New York REGISTRAR New York 


CAPITALIZATION 





$1,000,000 


Kansas City, Mo. 
Cincinnati, Ohio 
Columbus, Ohio 
DesMoines, Iowa 


Milwaukee, Wis. 


The Company will open 


more than $1,500,000 since it was started, with a capital of less than 
$5,000, twelve years ago. 


assets of $150 behind it, after giving effect to the proceeds of the 
Preferred stock. 


1916, as shown by the audit of Messrs. Barrow, Wade, Guthrie & 
Co., Certified Public Accountants, amounted to $542,811.18, or a 
yearly average of $180,937.06. The profits for the last four and 
one-half months, ending August 15th, 1916, (date of inventory and 
audit), amounted to $107,658.60, which is at the rate of $331,910.16 
per annum, equal to over four and one-half times the dividend on the 
Preferred, and over $6 a share on the Common Stock. Net earn- 
ings for the month of September exceed $27,000; the October business 
is larger and a steady increase should result each succeeding month. 


forty additional stores, contemplated to be put in operation within 


which would be equivalent to more than $20 a share on the Common 
stock. 





Descriptive Circular on request 


BAMBERGER, LOEB & CO. 


25 BROAD ST., NEW YORK 
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$15,000,000 TO TELL WHAT’S ALREADY KNOWN. poorer average return on the present rates charged 


Appraisal of the Great Northern Illustrates Strikingly the 
Useless Burdens Put on the Railroads. 

The annual report of the Great Northern Railroad 
states that up to June 30 the company had expended 
$487,000 in the work of valuation of the road’s phys- 
ical property, in accordance with the law passed by 
Congress giving the job to the Interstate Commerce 
Commission. ‘The cost has been $60 per mile of the 
Great Northern’s 8,000 miles of line, and the job will 
not be completed until later in the year. Fully 
$500,000 will have been spent by the Great Northern 
as its share of the cost, and if the same amount of 
effort is expended in appraising the 250,000 miles of 
railroad in the United States the total cost to the 
carriers will be $15,000,000. 

The above sum, however, represents merely the 
cost of the field work, and when the big eastern sys- 
tems, with their multiplicity of yards, terminals and 
vast real estate holdings are appraised, it is dollars 
to dimes that the expense will average much 
higher than for the appraisal of the Great Northern. 
Perhaps the sum in the end will be nearer $30,000,000 
than $15,000,000 and the cost to the Government, 
with its army of Interstate Commerce Commission 
agents, will be no small sum. And what is it all for? 
Does not the Government and Congress and the 
public know pretty well by now what the railroads 


) 


of the country are worth? Have not the markets of 
the world, in which their securities have been sold, 
made a better and more accurate appraisal of the 
worth of our railroad systems than any lengthy, 
painstaking and costly investigation could deter- 
mine? Has not the water been squeezed out 


all our big railroad systems, as evidenced 


1 


by the premiums at which their securities sell? 
here is said to exist a theory at Washington 
hat the appraisals will determine exactly on 
vhat basis the railroads may fix their rates, but the 
evidence already at hand shows that the 

earnings of all the railroads in the United es, 
mall and great, gives a return of less than 5 per 
ent., while roads like the Atchison, Southern Pacific 
nd others equally well established, net less than 6 


er cent. on the capitalization, bonds and stocks in- 
‘luded. 

If the appraisals are fairly and accurately made 
the chances are that the final determination will dis- 
close that the railroads are at present getting a 


han they are entitled to, and that the sum total of 
the whole inquiry will be that the people will have 
to foot the bills for the appraisals and then consent 
to an advance in rates to the railroads because of the 
1ade. 


owins 


yy 7 
2 Il 


A BIG JOB FOR “THE INTERESTS.” 


President Wilson Credits Wall Street Financiers with 
Ambitions That Would Be Difficult to Realize. 


The Pre sident of the United States, who has 
notably increased his attentions to Wall Street in 
all of his recent campaign speeches, came out this 


address at Shadow 


week, in an Lawn, with the 
charge that “the interests,” or the “invisible Gov- 
ernment” of Wall Street had adopted this ambitious 
programme : 

To get control of th banking system of the coyntry. 

To put the army and navy of the United States back of their 
financial enterprises in Mexico and throughout the world. 

“The scalp of the present Comptroller of the Currency,” John 
Skelton Williams. 

The job the President says is under way is a 
formidable one, when it is considered that the bank- 
ers who are popularly accredited with being in league 
to enslave the country are so busy in financing the 
world’s needs that they have been sitting up nights 
to solve all the problems that come to them in be- 
wildering and rapid sequence. To get control of the 
banking system of the country would require the 
repeal of the existing Federal Reserve system, which 
is presided over Mr. Wilson’s own appointees 


and has met popular appro to put the Army and 


Navy back of the ncial inter in Mexico and 
throughout the world would me that they would 
have to control the President of the United States 
nd his Secretary of War and Secretary of the Navy 


control as well the Congress and Senate of the 


nitad Gead Xx iwh mal for } , 
United States, wh mak for the guidance 


f the Army d \ 
\s to the third 1 tting the scalp of 
t] re it ( rrency—it would 
rer e no ef \ Street to ac- 
lish that feat eV ’s rival succeeds 
him in the P; Six Williams will 


tT, we teel I ] OITICé beyond March 4 


next. The good er might be cited as the 
reason for his ret gl, rather than any action of the 
new President |! | on appeals from “the interests.” 
Therefore, of the three proposals we can accept only 


the last named. Political exigencies force queer 


dreams at times. 
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UNPRECEDENTED INDUSTRIAL PERIOD. 
No Abatement in Number of New Enterprises and 
Consolidations of Established Concerns. 

Only in one other period of our industrial 
history has the financing of industrial enterprises 
reached anywhere near the volume it has attained 
That was following the 
His election to office 


since the early part of 1915. 
election of William McKinley. 
was followed by the creation of the mammoth U. 5. 
Steel Corporation and many others, which, while not 
so large, were giants in their class. We are in a 
similar epoch now, only that financiers are finding 
the flotation of new stock issues even easier than 
in McKinley’s day on account of the accumulation 
of a vast mass of capital which has directly resulted 
from our big war business. 

One big company after another is brought forth, 
each requiring considerable financing, and although 
the amount of 1few financing has long since crossed 
the billion-dollar mark, there is no apparent sign 
from the public that the market appetite has become 
satiated with “indigestible” securities. 

At any normal period Wall Street and the coun- 
try’s resources could not have assimilated one-half 
the new securities issued in the last year without 
bringing a substantial stiffening in interest rates. 
But money remains cheap. The supply of it appears 
almost inexhaustible. These favorable conditions 
do not escape the notice of shrewd underwriting 
bankers, who realize that if ever there was a day it 1s 
now to prov ide the financing for many years for cor- 
porations which are able to show the net profits 


justifying an increase in their capitalization. 





PRACTICAL MUTUALIZATION. 


Success of Experiment of Gaining Friends by Making 
Patrons Partners in the Business. 


A corporation such as a public service enterprise 
in its operation is so closely inter-related with the 
daily life of the community it serves that it is not 
at all remarkable when it is singled out by politicians 
for attack. Cheaper gas and fuel, and lower fares, 
constitute a slogan by which office seekers attempt 
They talk about the 
tariff and oppression through burdensome taxes, 


to land themselves in fat jobs. 


but these are abstract arguments for the voter. If 
he feels their burdens at all he does so indirectly 
and is not impressed with the argument. On the 
other hand, let the politicians tell him that they are 
striving to compel the local public service enterprise 
to cut its rates, and he has at once visualized for 
himself so much saving every month on his gas or 
fuel bills. 
its charges without sacrificing the legitimate inter- 


\Whether the corporation is able to reduce 


ests of the security holders who are always entitled 
to a fair return upon their capital, is of no concern 
of the corporation baiter. 

It has always been a favorite argument with The 
Financial World that successful public service en- 
terprises could in a large measure remove this form 
of antipathy if they would devise a plan to interest 
the thrifty and money-saving people of their com- 
munity as partners in the success of their enter- 
prises. Among this class are found the substantial 
citizens of a community—the men who think and 


who are looked to for guidance in local affairs and 
the solution of local problems. 

These are the men whose hands frequently shap« 
the destinies of the local politicians and if they can 
be aroused in a just cause even in defense of fait 
play for the local public service corporation, their 
opposition is effective in taking the virus out of un 
bridled corporation baiting. This is a theory which 
so far has worked out satisfactorily for some of our 
public service corporations. 

Among industrial corporations the experiment has 
worked out even more gratifyingly but we believe 
it is due to the fact that it has been tried out longer 
in this field than any other. One wonders why th« 
Steel Corporation gets along without much trouble 
The answer is that it is one of the staunchest cham 
pions of the profit-sharing plan. Now comes along 
William H. Hodge, of H. M. Byllesby & Co., and 
relates in an address made before the Colorado 
Klectric Light, Power & Railway Association what 
a favorable reception has been given to the plan of 
inviting citizens to come in as partners in the busi- 
ness, though it has been in use only a little more than 
16 months. 

More than 1,475 people have taken the Byllesby 


.companies at their word and by buying their securi- 


ties have become partners. Receiving a good re- 


turn upon their investment, they are contented. 
Those who are financially unable to purchase se- 
curities outright are encouraged to buy by making 
partial payments, which payments are as low as $5 
a month. When they have completed payment the 
securities are turned over to them. 

This form of practical mutualization, according to 
Mr. Hodge, has already developed a more friendly 
feeling towards the company. As long as the man- 
agement of a corporation handles its business suc- 
cessfully and endeavors to give its services at a 
reasonable rate and enough to bring a fair return 
upon the capital invested in it, the partnership be- 
tween the company and the thrifty members of the 
community will grow more intimate and serve to 
perpetuate the good feeling, which can only be sev- 
ered by abuse and mismanagement. 

Practical mutualization as here described will, 
when carefully nurtured, lift from the shoulders of 
the operators of public service enterprises many of 
the burdens placed upon them by self-seeking poli- 
ticians. It is at least an effective weapon in se- 
curing fair play, and more than fair play no cor- 
poration has a right to demand. 

















October Bond Circular 


We shall be pleased to send a copy 
of our October General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. i] 

Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 


NEW YORK 
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NEW YORK CITY BONDS. 


ond dealers state that at no time during the last ten 


rs has the floating supply of New York City issues 
as small as at the present time. The change in the 
rket situation of the New York City issues during the 
few years has been one of the remarkable develop- 


nts of the bond market 

nly a few years ago the question of distributing the 
dy output of New York City bond issues was a serious 
lem. Nearly every year at least once and sometimes 
e a year New York City was forced to bring out a 
e issue of bonds. With nearly all of the institutions 


banks owning as large an amount of New York City 


wise to own of any one 


ds as it was considered issue, it 
necessary to call upon individual investors to absorb 
y all of each new issue brought out. When an issue 
rom $30,000,000 to $50,000.00 New York City 


re brought out it 


bonds 


was often from two to three months 


re the entire issue was absorbed. Brokers report that 
ing the last year there has been a steady and enor- 
is absorption of New York City bonds by investors, 


at the floating 
smallest in years. 


the result th supply in the Street is now 


ATLANTA & CHARLOTTE AIR LINE Ss. 


he Atlanta & Charlotte Air 


Line first mortgage 5s are 


Y ther underlying railroad issue protected by large 
5 ties and which are selling to yield an attractive return. 
: original construction of the Atlanta & Charlotte Air 
Railway was completed in 1873 and the capital stock 
received dividends at the rate of not less than 5 per 
: annually since 1882 
y The Atlanta & Charlotte Air Line Railway is operated 
the Southern Railway under lease in perpetuity, the 
ns of the lease including interest on the bonds and divi- 
J s of 9 per cent. on the capital stock. The property 
. \tlanta & Charlotte Air Line Railway, upon which 
n se bonds are secured by a first mortgage, constitutes 
= t part of the main line of the Southern Railway system 
p ndi from Charlotte, N. C., to Atlanta, Ga. The gross 
ings of this mileage are well in excess of $25,000 per 
. and it constitutes some of the most valuable and 
table mileage in the Southern Railway system. The 
lanta & Charlotte first mortgage 5s are selling at 105, 
E. vhich price the yield is about 4.50 per cent. The bonds 
f entirely suitable for the investment of the funds of 
, er institutions or individuals. 
I 
:. 
LOUISVILLE GAS AND ELECTRIC 6s. 
a he first and refunding 6s of the Louisville Gas & Elec- 
ia Company has just been listed on the New York Stock 
hange. This company owns and controls the operation 
= ill the gas and electric properties in Louisville, Ky. The 


West 


the artificial gas plants being held in reserve to 


pany supplies gas from the natural gas fields in 


reinia, 


plement the natural gas supply in case of need. 


[he authorized issue of the first and refunding 6s is 


000.000, the amount outstanding being $9 000,000. 


ese bonds are secured by a first lien on more than 75 
cent. of the entire property of the company, and by 
en on the remainder of the property subject only to a 
$3,121,000 first 1953. On 


sed issue of mortgage 5s of 


basis of the actual cash investment by the owners of 
property there is an equity over and above the present 
ded debt of more than $10,000,000. 
ed by $10,324,300, 


The bonds are fol- 
which stock practically represents 
h at par. The net earnings of the company are at the 
te of practically twice its interest charges. The bonds 
selling around 101, at which price the yield is about 
25 per cent. 



















| BANKERS TRUST COMPANY 


16 Wall Street, New York 





Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits. 


Resources over $250,000,000 

















High Grade Bonds 


Municipal 
Railroad 
Public Utility 
Industrial 
Yield 4% to 6% 


Knauth -Nachod & Kubne 
Members New York Stock I 
Equitable Building 


H 
b 


change 


New York 














Municipal Bonds 


Free From Income Tax 


Sidney Spitzer & Co. 


115 Broadway, New York 




















QCHMIDTS (JALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 











An Explanation of the 
Intricacies of Foreign 
Exchange 


is given in a simple and e: under- 
stood way in a pamphlet we have just 
prepared mq ves. the 
theoretical si I X¢ hange, 
the practical side in detail 1 tables 
indicating thi ble on ac- 
count of the hange, 
that may bi esting 1n 
the recent | s now at 
Vv 


A. B. Leach & Co. 
Investment Securities 

62 Cedar Street, New York 

105 So. La Salle Street, Chicago 


Boston 
Buffalo 








ladelphia Baltimore 


Louisville 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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NORTHERN OHIO ELECTRIC ORGANIZED. 

The Northern Ohio Electric Corporation was incor- 
porated this week as a holding company for the securities 
of the Northern Ohio Traction & Light Co., and like many 
of the newly created companies of this character the com- 
mon shares have been issued without par value. There 
is $6,000,000 6 per cent. preferred stock and 75,000 shares 
of common, without any par value. The new corporation 
was organized by a syndicate to acquire not less than 
25 per cent. of the $9,000,000 common stock of the North- 
ern Ohio Traction & Light Co., subject to $4,500,000 bal- 
ance of the purchase price and payable within one year 
from Oct. 1, this year. The purpose was also to provide 
$1,400,000 cash in the treasury. 

Earnings of Northern Ohio Traction & Light Co. for 
the twelve months ended August 31, 1916, applicable to its 


ing 6 per cent. on the $4,500,000 indebtedness assumed, 
gleaves a balance equal to 2.64 times the annual dividend 
requirement on the preferred stock of the new corpora- 
tion, and after providing for that stock leaves a balance, 
applicable to the common stock of the new corporation 
and for replacements, equivalent to $7.90 per share on the 


75,000 shares. 


ARKANSAS LIGHT AND POWER EARNINGS. 

The Arkansas Light & Power Co., which operates pub- 
lic utility properties in northeast and southeast Arkansas, 
had gross earnings for the year ended August 31 of $315,- 
850, a gain of $28,948, or a little more than 10 per cent. 
President Couch, in his statement to shareholders, says 
that at this rate of income the gross earnings for less than 
two years and five months will equal the entire outstand- 
ing funded debt. The net earnings were $140,031, a gain 
of $31,956, or 29.5 per cent. This is more than two and 
one half times the amount needed to pay the interest on 
the outstanding bonds. After all charges the company 
showed $87,000 with which to pay $31,400 dividends on 
its preferred stock, or 2.77 times the dividend require- 
ments. 

The report of this company, small though it is com- 
pared with other better known concerns, is a model of 
candor and plain statement which even a tyro in finance 
may read and understand. The report has a well made 
map showing the location of the several properties and 
two illustrations of the business sections of the cities of 
Camden and Russellville. The report might be com- 
mended to some of the bigger corporations that make 
elaborate reports and use a mass of statistics in doing so, 
but leave the shareholder or bondholder in a wondering 
maze at the end. 


MISSOURI & SOUTHEASTERN UTILITIES. 

The Missouri & Southeastern Utilities Co., comprising 
the electric light and power plants in Caruthersville, Hayti 
and Kennett in Missouri, and Blythesville, Rector and Dig- 
gott in Arkansas, have been sold to John H. Watkins, of 
New York. The sale was negotiated by Arthur D. Lord. 
The capitalization of the company consists of $1,500,000 
6 per cent. bonds, of which there are outstanding $495,000 
and $32,000 5 per cent. bonds, $200,000 authorized 7 per 
cent. preferred stock, of which $103,700 is outstanding, 
and $600,000 authorized common stock, with $425,000 out- 
standing. Regular 7 per cent. dividends are being paid on 
the preferred stock. Gross earnings of the company for 
the year ended Aug. 31 were $161,788; operating expenses 
$103,828, leaving a net balance of $57,957. Net income, 
after bond interest, which amounted to $31,688, left an 
amount applicable to the preferred dividend of $26,270. 
Surplus after preferred dividends amounted to $19,044. 

















Foreign Government 


and 


Municipal Bonds 


Maturities range from 2 to 30 years 


Yielding from 


3.70% to 6.27% 


Full particulars upon request for Circular W-64 


The National City Company 


National City Bank Building 


New York 

















Public Utilities in 
growing communities 
bought and financed 


Their securities 
offered to investors. 


Middle West 
Utilities Co. 


72 West Adams St. 
CHICAGO, ILLINOIS 


Suite No. 1500 














We Offer 


Utility and hedueteial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


Land Title Building 


' 40 Wall St. 
New York 


Philadelphia 




















Public Utility 





Securities 





of Operating Companies 


Industrial 





Securities 





of Proven Earning Capacity 


The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 


issues is invited. 


JOHN H. WATKINS 


7 Wall Street, 


New York 
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Municipal and Government Bonds Yielding 3.80% to 5.55% 





Yield 
P.C. 
A ae Se ee ee 
ite of California, Direct Obligation 4s, 1985 op. 1950..........3.85 
cor Ce SS Bhs. Bi, ls eis nk bb oObeceedcdvadiceessanme 3.95 
icago, Ill., Lincoln Park extension 4s, 1927-34..............6- 4.00 
ef oe UE CE BRR ere ee eeee en 4.05 
tark County, Ohio, refunding A rere rr. 4.10 
eattle, Wash., Bridge 5s, 1926-2 ids DAMES Re shee aecees <aeene 4.20 
in Diego, Cal., 4%%s, 1933-5 POP ee ee Tee eee OTT eT 4.25 
shreveport, La., W. W. & Se i | Se 
Jacko, “Tamm, Mieient Gh. WWD. i occ ccc ck davtcncrveccncatea 4.50 
’rovidence of New Brunswick, Canada, debenture 414s, 1925....5.00 
Manitoba, Province of, Dominion of Canada 5s, 1920.......... 5.10 
ve, = Oe Rr rte ore ee eer rererr | 
nited Kingdom of Gt. Britain, 5% notes, 1918 ‘ 


*rovince of Sackatchewan, Canada, deb. 4%s, 
‘rovince of Alberta, Canada, debenture 414s, 
Government of Argentine Nation 6s, 0 





Railroad and Industrial Bonds and Notes Yielding from 
4.25% to 5.45%. 


Chicago & Northwestern Ry. gen’l 4s, 1987.........ccceccccees 4.25 
St. Paul, Minn. & Manitoba, Mont. ext., 4s, 1987..............4.30 
Chicago, Mil. & St. Paul gen’l 3%s, eS SOS 4.40 
Seaboard Air Line, equipment 414s, 1921-26.................4-- 4.45 
Baltimore & Ohio (So. West) Division 34s, 1925.............. 4.50 
Delaware & Hudson Co., conv. 5s, 1935.........cccccccccccsece 4.50 
Northern Pacific refunding & improvement 4%s, 2047........4.00 
Michigan Central R. R. (B. C. & S.) div. 3s, 1808.............. 4.65 
Cee Te re NN, Be kk on. bn ts wast ons ve coscessn cee 
Morman & Wrist CoO. Gio MOtes, TOES. cocccvcccccscesssssccecs 4.10 
United Fruit Co. debenture 4148, 1925. ......ccsccccccccccccs ss oe 
Wisconsin Central Ry., first gen’l 4s, 1949...........0...+44 64.85 
Southern Pacific (San Fran. Term.) 4s, 1950.............ee008 4.90 
Swift & Co., Ist 5s, 1944. ice Ee a Er ee 
Southern Railway Co. debe nture 4s, "1915 ree re corer. 
Atiantic & Danville Ry., 2nd 46, 1048. .......ccccesccccecess sma 
Illinois Steel Co., debenture 414s, 1940............. 0. ce ee ee ee DOD 
ives Te, Be, Gk I Be GA, We soho oa ce ncwencadtdcccdaceesoed 5.45 
Public Utility Bonds Yielding from 4.65% to 5.60%. 
Chisago Telephone Co., Ist 56, 1928-18... ccc cccwvsccscccccees 4.65 
Detroit Edison Co. Ist 5s, 1933 i ok ain cecal ns teeth. ah sine a Onl a a le t.65 
Massachusetts Gas Co.’s 8s. f. 4168, 1929... . cc cecccccccscevves -4.80 
Commonwealth Edison Co., Ist 58, 1945....... ccc ews c cece cceces 4.85 
Commonwealth Electric Co., Ist 5s, 1943..........6 cc ee eee eee ABS 
Grand Rapids Railway (Mich.) Ist 5s, 1919. Rnbkida dence bane ae 
Western Tel. & Tel. Co. Coll. Trust 4s, 1932... ta ak data alae eee 
Hamstes Gas Co., 166 Ge, TOD. kcccivccsccrcecavecnccscccveds 5.00 


Oklahoma Gas & Electric Co., Ist 5s, - Pry 9.10 
Montreal Light, Heat & Power Co., Ist 4's, 1932-12..........5.15 


Alabama Power Co. Ist Se, 1946... cccccccsccscccscccsccses 5.20 
Pacific Coast Power Co., 1st 5s, 1940-15. ....... cc cccccccccccces 3.25 
Long Island Lighting Co., Ist 5s, 1936.... eee cee ceeseces sew 
N. Y. State Railways Co., Ist cons. 414s, 1962- See 
Interurban Railways of Des Moines Ist 5s, lI! 21 -06} ‘cd ace 
Dominion Power & Transmission Co., Ltd., 5s, 1932-17...'..... 5.50 
Topeka Railway & Light Co., first lien i &. Be weeeearesas »é oe oe 
Oklahoma Railway Co., Ist ref. 5s, MN a ca rsiecicensasaase 6.60 


A MELON OF MELONS. 

Seven hundred per cent. is the dimension of the melon 
which the directors of the Quaker Oil & Gas Co. cut this 
week. Only one guest sat down‘to the feast, the Pure Oil 
Co., of which the Quaker Oil is the producing end. But 
the stockholders of the latter company by a process of ro- 
fall heir to the melon. Such melons keep specula- 
established producing oil com- 


tation 
tion at flood tide in the 
panies. 





$100 
$500 


$1000 BONDS 


In these times of great p rity men without number are plac- 
ing at least a part of the r ¢ gs in conservative investment 
bonds. If you have funds available for investment and would 
like to obtain general informati bonds—coupon 





regarding 





bonds, registered bonds, brief definitions of various types of 
bonds, sinking fun redemption of bonds, etc.—our special 
booklet on this subject s} uld prove to be of much interest 
and value. Included in the booklet are brief descriptions of 
more than 55 issues of nservative investment bonds, all of 


which are issued in $1,000 denominations, 
$100 denominations 


Write for Booklet 1526—“‘Conservative Investment Bonds.” 


Spencer Trask & Co. NiWw'toRk 


Investment Securities 


and some in $500 and 




















$700,000 
City of Three Rivers 


Quebec 
544% Treasury Bonds 


Due November 2, 1920 


Principal] and semi-annual interest 
payable in gold in New York City 


These Treasury Bonds are the direct general 
obligation of the second oldest city in Canada. 


The City of Three Rivers, located at the junction of the 
St. Lawrence and St. Maurice Rivers, is the distributing 
center of a prosperous farming and manufacturing popula- 
tion of 1,500,000 within a radius of 75 miles. Its rapid 
growth as a city of manufacturing importance is due largely 
to the existence of over 250,000 hydro-electric horsepower 
within 30 miles. 


Price 101 and interest 


Spitzer, Rorick & Co. 


Successors to 




















SPITZER & CO, 
Established 1871 
Equitable Building, New York 
Toledo Chicago 

< 

Va.- Car. Chemical 
Special analy is just ued to our 
A few free copies still available. 


Moody's levesbers Service 


John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cortlandt 
“Founded to Endure and Investors Make 


Secure 























FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 


CORPORATION BONDS 
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GUARANTY TRUST COMPANY 
Transfer Agent 


of the new company. 


ing demand for its products. 


500,000 Shares 


(Without par value) 


UNITED ALLOY STEEL CORPORATION 


After an examination of the properties and business of the United Steel Company of Canton, 
Ohio, and report thereon by Julian Kennedy, appraisal by the American Appraisal Company and 
audit by Messrs. Arthur Young & Company and extended negotiation, an agreement was made 
to purchase said property and business as a going concern at a cash price of $16,000,000. It is 
proposed to vest this purchase in a New York corporation to be named United Alloy Steel Cor- 
poration to have an authorized capital of 525,000 shares without par value and to issue 500,000 of 
these shares for said property and business plus $4,000,000 cash to be paid into the new company, 
the remaining 25,000 shares of authorized capital to remain in the Treasury for the present. 


We summarize, as follows, from a letter dated October 5, 1916, from Mr. Harry R. Jones, 
Vice-President, Treasurer and General Manager of the old company, and who is to be President 


(1) The new company will have a total ingot capacity of over 600,000 tons a year 
and a rolling capacity of 780,000 tons a year of finished and semi-finished steel products. 
The company’s plants are modern and well equipped. Enlargements now almost com- 
pleted were undertaken in order that the company might be able to satisfy the increas- 


(2) Gross and net earnings have shown a steady and persistent growth. Gross 
earnings increased 500 per cent. from 1911 to 1916, and net earnings increased 542 per 
cent. Estimated net earnings for the year 1916 based on production equal to 40 per 


cent. of the capacity of the enlarged plants which will be in operation in 1917, are equal 


BANKERS TRUST COMPANY 
Registrar 








to about $7 per share on 500,000 shares. 


demand. 


(3) The business of the United Steel Company has not been subject to the 
wide fluctuations which have marked the general steel industry; its product having con- 
sisted largely of high grade and special alloy steels for which there is an increasing 


Copies of said letter may be obtained from the undersigned. 


atti 





they are not guaranteed. 


Dominick & Dominick 
115 Broadway 





Based upon said cash purchase price actually to be paid for the entire property and assets of 
the old company as a going concern and including said additional cash working capital to be pro- 
vided the assets of the new company will be equivalent to approximately $40 per share of which 
$14 per share or approximately $7,000,000 will be represented by net working capital. 


All statements are believed to be accurate, having been obtained from official sources, but 


All legal matters pertaining to this issue are being passed upon by Messrs. Simpson, Thacher 
& Bartlett, and Messrs. Wing & Russell of New York City, Counsel for the bankers, and by Messrs. 
Lynch, Day & Fimple, of Canton, Ohio, Counsel for the old company. 

ACTING AS SYNDICATE MANAGERS WE HAVE AGREED TO PURCHASE 200,000 
SHARES OF THE ABOVE STOCK WHEN, AS AND IF ISSUED AND HAVING SOLD AT 
$47 PER SHARE ALL OF THE STOCK SO ACQUIRED BY US THIS ADVERTISEMENT 
APPEARS AS A MATTER OF RECORD ONLY. 


| Hornblower & Weeks 


42 Broadway 


Kissel, Kinnicutt & Co. 
14 Wall Street 











WESTERN MARYLAND IN 1916. 
There are a great many persons who have carried West- 
ern Maryland stocks through one reorganization and have 


faced a second one. The Rockefeller name has been the 
asset on which they banked, failing to appreciate the fact 
that no aggregation of capitalists have had more ill-luck 
with their railroad investments than this one. That there 
are great possibilities, however, in the Western Maryland 


and that with the reorganization about to be effected its 
securities will appreciate in value, is evident from the 
annual report just published. The most impressive fea- 
tures of this are the increase in the volume of grain and 
merchandise tonnage suggesting the value, at least, to the 
property of its much criticized Pittsburg extension, and 


the low operating ratio following a year of steady de- 
crease in the cost of moving traffic. 

In the year the road did a gross business of nearly $11,- 
000,000 without getting much benefit of the tonnage that 


is to come to it from the purchase by the Rockefellers of 
control of the Consolidated Coal Co. The ratio of ex- 
penses to gross was 64.40 per cent., compared with 72 per 
cent. in 1915 when the Gray management had been a year 
in control. The revenue train load was increased to 837 
tons, which compares with the largest among the coal 


hauling lines. The surplus for the year was $539,693, com- 
paring with a deficit the year before of $907,000. This 
does not include, however, payment of interest on the un- 
funded debt amounting to $16,000,000. The first quarter 
of the new fiscal year is providing earnings sufficient to 
cover this interest. It is our understanding that a finan- 
cial plan will soon be presented to stockholders and that 
a preferred stock is quite likely to be issued in place of 
the secured and unsecured notes. These being held chief- 
ly by the Rockefellers will be turned in for exchange. 
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& LYNCH 
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Securities of the 
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New York Telephones 3672-3-4 Rector 
Private Wires to Pittsburgh and Philadelphia 


Frick Building 111 Broadway 
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NO ELECTION ALARMS IN INVESTMENTS. 
With election day near investment dealers and bond 
1ouses have been on the qui vive for signs of some trepi- 
lation on the part of investors, but it is the practically 


inanimous testimony of the large houses and individual 


yond brokers that there has been none thus far and only 


in academic interest on the part of investors as to the 
bond market’s course in the event of the election going 
contrary to their expectations. There is no question but 
that it is the hope on the part of the majority, the great 
majority, of bond houses and their personnel that the 
Administration will be defeated. 

\ financial publication which devotes a great deal of 
space to featuring the cotton market went to the trouble 


f polling the vote of 20 leading houses in the New York 

financial district this week, and it is said that the result of 
the poll, among other things, will show that 65 per cent. 
of those who acknowledged that they had voted for Wil- 
son four years ago have turned against him this year. This 
vote is classed as strongly independent and such a loss to 
Wilson indicates a big swing away from him among the 
voters who acknowledge no allegiance to either party. 

\ feature of the bond market this week has been the 
continued absorption of high grade railroad bonds and 
heavy buying of semi-speculative convertible issues. For- 
eign bonds were in free supply in anticipation of an early 
offering of another big English loan. There is still a 
shortage of the supply of gilt edge bonds of all sorts to 
fill demands which come from savings banks and institu- 

ions all over the country. Those who are unable to fill 
their requirements will undoubtedly be good buyers of the 
new foreign loan should the collateral prove as good as 
anticipated. The municipal bond market is very strong 
with a scarcity of issues of all classes. Canadian bonds 
are extremely scarce, with a steadily rising tendency. 

Leading authorities on the investment situation say they 
do not look for any let-up the balance of the year in the 
extraordinanry PY for investments now in evidence. 
The tone is strong and healthy with no signs of any desire 
on the part of present ee to liquidate bonds bought 
earlier in the year at prices considerably below present 
levels. 


GOVERNMENT AND MUNICIPAL BONDS 

Specialists in United States Government bonds report 
that seldom have they seen a steadier demand for these 
bonds than prevails at present. This is due partly to the 
daily absorption to secure national bank issues and to in- 
creasing deposits of postal savings bank funds, and also 
because United States Government and territorial bonds 
| 


are not subject to State, Federal or city taxes. 


The local municipal market continues strong. The City 
of Syracuse this week sold $308,500 one-twenty year Serial 
41% bonds on a 3.845 per cent. basis. The eagerness of 
dealers to get issues of cities of the size of Syracuse is 
shown by the fact that there were twenty-five bidders for 


this comparatively small lot, sixteen of which bid within a 


point of the successful bid 

New Bedford, Mass sold $185,000 6 1 3 year (average) 
4 per cent. bonds on a 3.62 per cent. basis \ year ago 
this month they realized a 3.90 per cent. basis for about 
the same amount of bonds 


The market for New York City bonds has held its own 
since tax day and issues may now be bought « 
4 per cent. to a 4.05 per cent. basis. 

Among interesting sales in the near future the City of 
Philadelphia will offer for bids on October 31st $10,000,000 
4s due $7,500,000 Nov. 1, 1946, and $2,500,000 Nov. 1, 1966 


These should bring a premium over par. 


| ThreeYear 6% Investment 


Denomination $500 and $1,000 - 









Particularly well secured. 





Earnings eight times interest. 





Attractive conversion privilege 





Provision already made for prompt 
retirement at maturity. 








Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St. Chicago 


























Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITES 











Chicago First Mortgages 


We have specialized in this class of safe securities for 61 years 
for Mortgage List R1¢ 


BAIRD & WARNER ¢ 


Established 1855 
29 South LaSalle Street CHICAGO, ILL. 






























CONFIDENCE 


Conserv: ative men and women are placing their funds 


in sound public utility bonds. 
TEST OF TIME 
Their confidence is based on the excellent showing this 


1 


class of securities bas made for the past thirty-five 
years, even during the stressful period of the past few 


years, 
FUNDAMENTALLY SOUND 


“hey are mortgages on the carefully appraised prop- 





erty of compan ies s up plying | electricity—abso- 
lute necessities—to growing cor ies. 

SPECIAL FEATURES 
The companies hav« legal monopoly in their business 


field and show ex ellent earnings—good times and bad. 


Ask for Review ‘‘F’’ a Selected Utility Bonds 


P.W.BRVVKS & CY 














Stock Exchange (Incorporated 115 Broadway 
PHILADELPHIA NEW YORK 


















NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%%. Each 
issue of bonds is secured by a new building and land in New 1] 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


S.W.:STRAUS &CO. 


150 BROADWAY - NEW YORK 
CH AGO = M AIIEAPOUS 
Phone Cortiand 8064 
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BRADEN’S INFLUENCE ON KENNECOTT. 


Braden a Surprise—Has Always Outstripped Production 


Forecasts in the Past. 
By Carpel L. Breger. 

When the Kennecott Copper Corporation, owning in 
Alaska the world’s richest and lowest-cost copper mines, 
began looking about in 1915 to acquire a very long-lived 
outside mine, the Morgan-Guggenheim forces at the head 
of Kennecott selected the Braden, in Chile, for the pur- 
pose of rendering more permanent, or “stabilizing,” the 
Kennecott investment. 

The Kennecott Copper Corporation now owns 2,564,164 
out of 2,590,506 issue shares, or just 99 per cent., of Braden. 

Kennecott’s interest in Braden must be viewed as an 
integral, vital part of the Kennecott investment itself. 
Kennecott’s quarter interest in Utah Copper, another long- 
lived mine, may be looked upon as an outside invest- 
ment. At bottom, it is somewhat different than Kenne- 
cott’s acquisition of the Braden. 

Braden’s role in the life of Kennecott will grow more 
and more important as the years roll on. 


“The company plans eventually treating 1,000 tons of ore daily, 
and producing 12,000,000 to 15,000,000 lbs. fine copper yearly.” 

Thus the late Horace Stevens, in his 1908 “Copper 
Handbook,” prophesied as to Braden’s ultimate plans. 


Mr. Stevens added that Braden 

“will do well if it can produce at an average cost of 8 to 9c. 

per pound.” ? 
I would emphasize these things, not by way of dis- 


paragement of Braden’s modest beginnings, nor of the 
late Mr. Stevens’ prognostic ability, but merely to point 
out that prophesying on Braden’s future is ticklish busi- 


ness. 
Braden’s 250-ton mill in 1906 was enlarged to 450 tons 
in 1911. This was barely completed when a further en- 


largement to 1,600 tons was built in 1912 and 1913. Im- 
mediately the plant expanded to 2,000 tons daily capacity. 
In 1914, it further expanded to 2,900 tons, then 3,500 tons, 
and in 1915 to 4,400 tons effective daily capacity. About 
$10,000,000 is being spent on enlargement to 10,000 to 
12,000 tons daily capacity. By the middle of 1917 Braden 
will handle 6,000 tons of ore daily, and the full 10,000 
tons or better by 1918. Already plans are on foot for 
an increase to 20,000 tons daily, and what the “eventual” 
capacity will be—I give up. 

Braden already ranks fourth in proved ore resources 
among the world’s copper mines. Chile Copper, Utah, 
Rio Tinto and Braden rank in the order named, with 
about 354, 340, 120 and 113 million tons of developed ore, 
respectively. 

In point of longevity, Braden ties for third rank with 
Utah. Rio Tinto’s developed ore can last 45 years; Chile’s 
about 32 years (in proposed 30,000-ton plant), and Utah’s 
and Braden’s each about 31 years (with 10,000-ton plant 
for Braden). 

Braden in 1916 will have produced about 41,000,000 
pounds of standard copper at 7%c. cost, and showing some 
$7,000,000 operating profits. Next year’s output is esti- 
mated at between 55,000,000 and 60,000,000 pounds. In 1918, 
from the 6,000-ton units in commission prior to the comple- 
tion of the entire 10,000-ton works. Braden will produce 
at the rate of 70,000,00 to 75,000,000 pounds per annum. 

With the completion of the 10,000-ton plant in 1918, and 
handling only 2 per cent. ore, it will produce 109,000,000 
pounds of the red metal yearly. If this plant handles 
12,000 tons of 2% per cent. ore daily, as some anticipate, 
production may be as much as 164,000,000 pounds per 
annum. Perhaps 135,000,000 pounds yearly at 64%@7c. 
cost would be a fair estimate. The yearly profit on vari- 
ous copper prices would be: 

Copper, per pound... 18¢ 15 18c¢. 20c. 
Operating profit.... .$8,100,000 $10,800,000 eae} ile 1 
Per share, Kennecott *$2.91 $3.88 $5. $6.31 

*Less 50c. per share yearly, for. sinking fund and int. on loans. 

Here is a noteworthy feature: By the time the 10,000- 
ton works are completed in 1918, profits will have piled 
up in the present plant sufficient to finance further en- 
largement to 20,000 tons. In order words, when Braden’s 
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$75,000,000 | 


in resources, a progressive organ- 
ization and a strong directorate 
recommend this company highly to 
corporations, firms and individuals 
seeking a good banking connection 
at the center of the American 
money market. 


Metropolitan Trust Company 
of the City of New York 


49 Wall Street 716 Fifth Ave, 
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Selected securities cause the least worry. Our special letter on 


Westinghouse Electric 


should be in the hands of every investor. We will be pleased 
to mail you a copy. 
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~ $50,000 


Seaboard Air Line Ry., Atlanta-Birmingham Div. 


First Mortgage 4s, May 1933 
at 85 and Interest yielding 5°: % 
Underlies three Seaboard Air Line Mortgages. The road iS 
earning over twice the interest charges on its underlying 


bonds. 
BLODGET & CO. 


34 Pine St., New York, N. Y. 60 State St., Boston, Mass. 


























A Fact 
To Consider 


When Purchasing Bonds for Investment. 


Large issues of high grade bonds, hav- 
ing an active market, usually sell at 
prices to net investors 4% to 5%—while 
smaller issues of a similar character that 
are just as well secured, can be purchased 
at prices to yield 514% to 6%. 


We will be pleased to have investors 








write or call for specific examples. 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 
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10,000-ton plant is completed in 1918, Braden can simul- 
taneously apply current profits to dividends, and surplus 
to further expansion to double or 20,000 tons daily ca- 
pacity. If such ultimate enlargement be deferred for a 
ew years, Braden can conveniently begin dividends before 
18. 
There is now developed 31 years’ ore supply for a 10,- 
0-ton plant. 
asonably probable that by the time the “ultimate” 20,- 
)-ton plant can be begun, about 20 years’ ore supply for 


Further ore development is certain. It is 


latter will have been developed. 


GOULD CONTROLS DENVER ROAD. 

Che annual meeting of the Denver & Rio Grande in Den- 
er this week disclosed that the Gould interests retain 

eir control of the company, thus confirming the pre- 

Jus reports that a peace between the Goulds and the for- 

r opposition had been entered into whereby the Goulds 

ll be allowed to manage the system after their own plans 

1 policy. The present officers will be re-elected next 
nonth. 

\nother significant indication of harmony is seen in 

e statement that the Denver interests are in friendly 

'-operation with the Western Pacific, now a separately 

anaged property. Chairman Jeffrey stated that the rela- 
ions between the two systems were of the best and that 
they were interchanging business and expected to con- 
inue to do so. Negotiations between the reorganized 
Western Pacific and the Denver relative to the latter’s 
guarantee of the old Western Pacific’s $50,000,000 5 per 

‘ent. bonds and the interest on the same have not been 
opened up as yet and nothing relative to this matter was 
made public. The two companies are so busy providing 
facilities for the increasing traffic that they have not had 
time to consider the matter. The Western Pacific has 
placed orders for 1,000 new cars and will order 1,300 more. 
Delivery of 1,000 new cars and ten of the largest mogul 
engines made has begun on the Denver system. The Den- 
ver is now showing a gain in net earnings averaging poets 
$250,000 monthly, which is better than the net gain of $2,- 
500,000 in round figures shown for the 12 months ended 
June 30 last. 

All these favorable factors may have been responsible 
for the advance in the Denver ,consolidated 4s to around 
80% this week, or the best price in over 11 months. Last 
November these bonds sold about 2 points above this 
week’s level, although conditions at that time were not 
nearly so promising as now. 


PUGH STORES CO. LAUNCHED. 

The New York and Chicago bankers who have pur- 
hased $5,000,000 of the stock of the Pugh Stores Co., a 
preliminary announcement of which was made in last 
week’s issue of The Financial World, announce that a sub- 
stantial amount of the stock has been sold. The com- 
pany commences business with a chain of 300 stores, lo- 
ated in 300 cities and towns in the middle west and the 
Pugh Terminal Warehouse in Chicago. Application to 
list the stock on the N. Y. Stock  Bichone xe is to be made, 

is said. Meanwhile the stock will be traded in on the 
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TABILITY OF EARNINGS is evidenced by 
above chart of earnings of subsidiary com- 





panies over a period of five years. 
Earnings for 1916 show substantial increases. 
Balance applicable to note interest provides an un- 
usual margin of safety. Denominations $50, $100, 


$500, $1000. 
Send for new &- —-— illustrated book describing subsidiary 
properties servi 5,000 customers in 16 states, 


Ask for Book _* ‘Gireeler. F- 24, 
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Sound Securities 
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N. Y. RAILWAYS PROFITS GAIN. 

The annual report of the N. Y. Railways Co., the suc- 
cessor to the Metropolitan Street Railway Co., which oper- 
ates the surface lines of Manhattan, is by all odds the 
most cheerful document yet put out by the corporation. 
The report is for the 12 months ended June 30 last and 
does not, of course, include any operations of the lines 
since the recent strike, but that strike is practically over 
now. In the year under review the company carried 383,- 
303,084 passengers, a gain of 7,032,047 over the preceding 
year. Gross earnings were $13,714,531, a gain of $314,763, 
while operating -expenses were $8,374,078, a decrease of 
$170,964, leaving net operating revenue $5,340,452, a gain 
of $485,727. As there was an increase of $310,000 in wages 
of two departments, the net results point to a substantial 
increase in operating efficiency and the institution of sound 
economies. 

President Shonts says that after payment of interest 
charges and rentals there was a balance of $1,439,706, an 
increase over 1915 of $539,541. The surplus for the year 
after deduction of the interest on the N. Y. Railways Co. 
adjustment mortgage 5 per cent. bonds, or “incomes,” was 
$270, or only $270 gain over 1915. President Shonts points 
out that as a result of the settlement of the Metropolitan 
receivership litigation, the company received or will re- 
ceive by way of dividends on its claims approximately 
$4,250,000, a result much more favorable than had ever 
been anticipated at any time during the course of the liti- 
gation 

SEEDING TIME AND LOANS. 

The high prices for wheat have encouraged an un- 
usually large acreage for the coming year and the wheat 
belt is busy seeding the new crop. The prospect is for 
wheat at $1.50 a bushel well into winter, or until the end 
of the war—provided that comes before the next harvest. 
Loans in the wheat belt have been paid off in large num- 
bers thus loosening funds for investment elsewhere. The 
western farmer is in a condition of slf-confidence, which 
makes him rathe- independent and he is likely to remain 
so. 





We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, namely $360,000 per year, plus one half any additional 
profits. We know of no other First Mortgage Closed Steamship 
——— Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 














United Light & 
Railways Co. 
6% CUMULATIVE PREFERRED 


This stock has advanced three 
points during the week. As it is 
still selling on a seven and a-half 
per cent. basis, we consider this rise 
has only begun to reflect the real 
value of the issue. 


Write us for booklet, particulars and prices. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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GERMAN BARGAINS IN FOREIGN ISSUES. 
Argentine and Japanese Government Bonds Which May 
Be Bought Below American Quotations. 
called to 
a remark- 


The attention of American investors is being 


e fact that recently there has sprung up here 


ly big demand for Argentine and Japanese Government 


nds, as well as American Railroad issues which at pres- 


are being sold in Germany for immediate delivery 
re or in neutral European countries, or, after the war, 
this country \merican investors are taking advantage 
the very low prices, which, in fact, are five to seven 
ints lower than the market prices on the New York 
ck Exchange Germany needs ready funds for war 
1 other purposes and, therefore, sells those foreign 
cks and bonds far beneath their market values. Thus 
nerican investors derive huge profits by buying not 
y Argentine and Japanese Government Bonds held in 
rmany, but also Canadian Pacific, Baltimore & Ohi 
nnsylvania and other American Railroad shares (with 
rman Stamp) The profit from Canadian Pacific shares 
s bought instance, amounts to 37%, viz., fifteen 
nts difference in price from market value and 22% ac- 
ed dividends Baltimore & Ohio, Pennsylvania and 
er Railroad shares can be bought at five points below 
w York Stock Exchange quotations. 
ANOTHER NEW FINANCIAL WORLD FEATURE. 


A 


An Unlisted Securities Department 
Appeal to Investors. 


Which Should 


What The Financial World believes in is constructive 
rvice for its subscribers and with this policy always 
remost in mind is constantly seeking means whereby 


he interest of forwarded. In this 
The 


department 


our subscribers may be 


yNnection Financial World has inaugurated another 


iportant whose unique features we antici- 


ite will prove of benefit to subscribers. 
The 


irities 


Unlisted Se- 
department 


which we refer is the 
h this 


Department to 


Department. Throug sub- 


ribers are immediately put into touch with reliable and 


mservative brokers when they seek to purchase or sell 


ecurities not listed on any oi the prominent exchanges 


are also rated 


World 


‘he number of these is countless, 


The 


and many 


ry high as _ investments. Financial sub- 


cribers are not only interested in them but also deal in 
em frequently. We predict that, as this department 
rows and our subscribers become more versed with its 
enefits and operations, they will find it one of the best 
lditions to the service already rendered them by The 


Financial World. It 
ail themselves frequently of 


that our subscribers will 
the 


is our hope 
advantages of this new 
partment. Turn over to the pages where it appears in 
his issue. 


AM. REAL ESTATE BANKRUPTCY PUT OVER. 


Despite the petition of creditors against allowing any 
rther delay in the bankruptcy proceedings brought 
inst the American Real Estate Co., Federal Jud Hand 
s extended the time for the hearing until Nov. 17. Judge 
and also let it be known that even if the reorg ation 
an failed he had no intention at this time of putting the 
npany’s property under the hammer, a course which 


ould injure the many thousands of small bondholders. H: 





timated that if the reor zation plan should not prove 
sfactory the company’s affairs ight be satis torily 
orked ut t oh the court is 
ubt going to see to it that the property ets ever! 
tection p S1 r 
\n upstate bor lhold I recently inquired of o1 
a ine eal ( iisers what he tl ugl ot 
ompany’ pe g appraised its value sev- 
ral times. and the inquirer was told that if th om 
could keep its Bro l Queens development propo- 
ions, they. could be sold in two years time for at least 
per cent. more than the appraisal value. This should 
ve bondholders an idea of the advisability of standing by 
eir company in order to work out the full value of its 


al estate holdings. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘'} 


REMICK, HODGES & CO. 





Members New York Stock Exchange 
14 Wall on, New York 
Correspondents: R. L. Day & Co., Boston 











HATH 100 Years of Commercial Banking 


pHENy CHATHAM & PHENIX 


ng HATIONAL BANK 


Capital & Surplus . $5,000,000 
Resources . . .. $80,000,000 
Nation! 192 Broadway, N. Y. 
BANK 


IMPERIAL RUSSIAN GOVERNMENT 544% 


Internal Ruble Issue 
Dated Feb. Ist, 1916 

















Due Feb. Ist, 1926 
Offering chance of about 60% profit upon return of ruble 
exchange market to normal level ope 


ruble 


ialists in Russian 


issues. Send for ( A 020. 


Particulars and Price upon application. 


H. C. Spiller & Co., Inc. 


63 Wall Street, New York 27 State Street, Boston 


Consolidated Gas 
Electric Light & PowerCo. 


of Baltimore 
STOCK 


Earned fourteen per cent. last year. 
Pays seven per cent 
Yields six per cent 
Listed on the New York Stock Exchange. 


Write, call or "phone for 
giving complete infor 
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$5,000,000 
Pugh Stores Company 


CAPITAL STOCK 
Par Value $10. (All One Class) Fully Paid and Non-Assessable 





REGISTRARS TRANSFER AGENTS 
Bankers Trust Co., New York City New York Trust Co., New York City 
Chicago Savings Bank & Trust Co., Chicago Fort Dearborn Trust & Savings Bank, Chicago 
CAPITALIZATION: 
Authorized Issued 
$20,000,000 $12,281,950 





No Bonded Debt or Preferred Stock 


! 
| 
| The PUGH STORES COMPANY was incorporated February 15, 1915, for the purpose 
of owning and operating a combination of 1,000 chain stores supplying merchandise of every 
character ir the most productive and greatest consuming district in the United States—the 
| twelve Central Western States from Ohio to Nebraska—together with a general mail order 
business, the Pugh Terminal Warehouse Building, Chicago, and the largest produce mar- 
ket in the United States. 
The headquarters of the Company are located in the Pugh Terminal Warehouse, the largest 
| building of its kind under one roof in the United States, and the most modern and convenient in 
the World for the rapid handling of merchandise in large quantities, having over 23 acres of 
floor space facilities for loading or unloading 800 cars every twenty four hours, and an- under- 
ground electric road connecting with fifty-two railroad freight stations in Chicago. 
EARNINGS: Based on average net results of the stores now in operation, which 

were $7,500 per store, and average earnings of the Pugh Terminal Ware- 

house over a period of twelve years, it is estimated by the president that net 

earnings after the expenditure of the proceeds obtained from the sale of this 


stock will be over $7,500,000 per annum—over 35% on the entire author- 
ized issue of stock, $20,000,000. 


MANAGEMENT: Mr. James A. Pugh, president of the company, is a man of 
international reputation and one of the most able and successful men in the 
West. He made Chicago the greatest furniture distributing point in the 
World. He built and equipped the Pugh Terminal Warehouse, in the year 
1904, and its success and growth have been so rapid that to-day it is the larg- 
est warehouse of its kind in the United States. 


Associated with Mr. Pugh in the management are men most adapted to that 
particular branch of the business. Richard S. Folsom, Vice Pres. and Coun- 
sel, formerly Corporation Counsel for the City of Chicago; Irving Shuman, 
Vice Pres. in charge of Finance, formerly Assistant Treas. of the United 
States in Chicago; Noah Payne, Vice Pres., in charge of Stores and one of 
Iilinois’ most successful merchants 


PLAN OF MERCHANDISING: The Pugh plan of merchandising is the most 
modern and complete now in operation, as it combines under the head of 
one organization the methods so successfully applied by Sears, Roebuck & 
Co., United Cigar Stores Co., F. W. Woolworth Co., and others; adding new 
features which have heretofore not been used by any other organization. 


Application will be made in due course to list this stock on the New York 
and Chicago Stock Exchanges 


The legality of the issue has been approved by Messrs. Lewis, Folsom & Streeter, Chicago; 
the books and financial statements of the company have been audited by Messrs. M. & L. W. 
Scudder, certified public accountants, New York. 


TERMS OF SUBSCRIPTION 


The undersigned offer the unsuld balance of the above stock for subscription at 
$10 PER SHARE. A deposit of 10% is required with subscription, balance upon 
delivery of permanent certificates on or about November 7th, 1916. The subscrip- 
tion list will open on Wednesday, October 18th, and close on or before Mon- 
day, October 23, 1916, without further notice; the right is reserved to ap- 
portion a smaller amount of stock than subscribed for. 


Descriptive circular on request. 


Michaelis & Co. 


61 Broadway Widener Building 
NEW YORK CITY PHILADELPHIA 


Information contained in this advertisement while not guaranteed is obtained from 
sources which we believe to be authentic. 
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EUROPE’S LIQUIDATION OF U. S. STEEL. 
. Big Increase in the Selling in Our Markets During the 
Boom in Steel Shares. 

urope has been selling U. S. Steel shares, especially 
common, heavily in the last few months. In three 
nths to Sept. 30, Europe’s holdings of Steel shares 
s reduced $8,744,500 in par value, while in the three 
9,215 shares were sold. 
ere is now in Europe, Asia and Africa, with the bulk 
London, $53,780,000 face value of Steel stock. 
None of this Steel stock that has been sold in this 


nths to June 30 last only 


rket went in behind the $250,000,000 latest British 
n as security. Hence it must have been sold on the 
w York Stock Exchange or privately. About three 
nths ago it was rumored that about 45,000 shares 


the common stock had been acquired in one 


ck by a big 


American banking syndicate around 
and shortly thereafter the Steel began 
display an activity that finally led to the big 

om in the industrials, produced 27 million share days 
the market and forced Steel common up from 85 to 

544. It is believed a great deal if not all of the syn- 

ate’s holdings were marketed on this advance and at 


shares 





rices netting the syndicate an average profit of some- 
ing like $20 per share, or $1,125,000. The outside pub- 
and professional operators took the bulk of the stock. 
hus the phenomenon was witnessed in the last three 
onths of the Steel shares selling up to their highest 
rices on record in the face of the heaviest selling by 
urope in any quarter since the war began. 
Our abundant capital resources and the optimism of the 
uyers was able to more than overcome the increased 
upply of the stock. 
e record-breaking were, of course, also 
.ctors in stimulating this optimism. On March 31, 1914, 
held by 
according to the 


An extra dividend of 1 per cent. and 


earnings 


foreign interests 
Steel 


held on 


S. Steel Common shares 
mounted to 1,285,636 shares, 
Corporation books, while 537,809 shares 
Sept. 30, which is the last report of record. That means 
that nearly $75,000,000 Steel Common has been sold back 
to us since the war began. 

U. S. Steel preferred stock has also been sold heavily 
y Europe. On Sept. 30 last the shares held abroad 
totaled 171,096, against 236,361 on June 30 last, 262,091 
n March 31 last and 312,832 on June 30, 1914, one month 
efore the 


were 


European war broke out. The following 
figures give the European countries holding the largest 


mounts of Steel common and preferred stocks on Sept. 


30 last: 
Country— Common Preferred 
ae ee 2,639 39 
Canada 32,666 37,232 
ON RE ree 214,524 61,089 
TRE: sahovendadienen . 44,595 29,133 
| ee errr . 236,107 25,444 


The American buyers of Steel shares evidently count 
on the continuance of prosperity in the steel trade. 


INCREASING RAILROAD EQUITIES. 
Very few railroad dividends have been increased in the 
year of greatest earnings on stockholder 
as been witnessing a steadily growing equity in the large 


record. The 


ash reserves established and in the disposition of sur- 
plus revenues. It has been estimated that approximately 
$500,000,000 in cash and in time deposits and short term 
notes is held by American railroad companies today, an 
amount fully 100 per cent. greater than a year ago. 

In addition to this very large sums are being spent out 
f income to increase the value of the plant without add- 
ng to the property investment covered by interest bear- 
four roads, the 
Norfolk and Western, Great Northern and Union Pacific, 


ng securities. For instance, Atchison, 
ndicate in their annual reports that they so appropriated 
from 1915-16 of $25,000,000. In the 
ase of the Norfolk this was 40 per cent. greater than the 
stock dividends and with the 
Atchison it was 2bout 60 per cent. of the common stock 


revenues the sum 


mount paid in common 


lividend payment. The Great Northern in four years has 
put back into improvements and betterments from sur- 
plus earnings the equivalent of a full year’s dividend on its 


$250,000,000 of stock. 
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ANOTHER BIG BRITISH LOAN COMING. 

In well informed banking circles it is anticipated that 
within a few weeks another British loan will be offered in 
this country and Lacked by collateral of about the same 
sort that was put behind the $250,000,000 loan—that is 
about one-third American securities of well-known Ameri- 
can corporations and the balance in Canadian securities 
and issues of other foreign governments or corporations. 
No announcement is likely to be made before election 
day, as the bankers are agreed that a better reception for 
the bonds will be accerded, after the election than before 
no matter what the outcome. 

The size of the loan is problematical, but if it should 
total $200,000,000 it would not surprise the financial dis- 
trict. A considerable amount of securities, of a face value 


* of $257000,000, was received by steamer from England last 


week and it is believed other shipments have been made 
about which nothing has been allowed to get out, be- 
cause the German submarine activities were brought so 
startlingly near our shores. 

Money conditions are so easy, it is anticipated, that the 
sale of the notes or bonds that will be issued will be a 
success and that the banks will be good buyers. It is 
also anticipated that the American ammunition manu- 
facturers will subscribe heavily for the new securities, as 
they have been liberal buyers of all previous loans of this 
character. They realize that the ‘maintenance of the 
sterling 
extent on their action in the matter of foreign loans and 
sale of the new securi- 
ties to the munition and ammunition makers. 


exchange market is dependent to a considerable 
the underwriters will count on a big 


CHIO OIL SCORES RECORD PRICE. 

On rumors of a pending stock dividend of large propor- 
tions the shares of the Standard Oil Co. of Ohio have ad- 
310 to the highest 
price on record, 391. There was a very sharp reaction. 


vanced in a few days from a price of 

The company at the present time is paying at the rate 
of $500 per share annually on a capitalization of $15,000,- 
000, with a par value of $25. Besides the annual rate, the 
company has paid extra dividends, which during the pres- 
ent year total $14.25 per share. . 

The last annual report which was published on Decem- 
ber 31, 1915, showed a surplus of about $65,000,000, This is 
one of the factors used in advancing the stock to its pres- 
ent level. <A fair disbursement could be made to stock- 
holders and still leave the company in a very good finan- 
cial condition. 

If these rumors are realized, it will be the first time that 
the company has declared a stock dividend out of sur- 
to 133% per cent. in the 
stock of the Illinois Pipe Line was disbursed to share- 


plus. A stock dividend amounting 


holders in 1915, 


COTTON JUMPS TO 19 CENTS A POUND. 

It is a boom period in the cotton trade. Not since the 
Civil War has the price touched 19 cents a pound, as it did 
this week. There is not enough cotton to go around. That 
is the simple story of the rise told in a sentence and one 
which preaches a sermon that cotton has its best friend 
in the war conditions, Only two years ago the generous 
North was considering ways and means of a philanthropic 
order to save the cotton planters from going over the hill 
to the poor house. It has taken only a short lapse to trans- 
fix the saddened visages of the planters to those so broad 
that no smile is large enough to completely cover them. 


AN OMISSION. 

Among the newspapers mentioned last week by The 
Financial World, 
Advertising,” The New York American was not included. 

The New York American prides itself upon carrying 
only such advertising as has been first investigated and 
and finally passed 


under the heading “True Knights of 


approved by an investigating service, 
upon by the American's own investigating staff. 

The American also holds that some of the advertising 
it carries is of a speculative character, but the moral 
character behind the offerings entitles them to space in 


its columns. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





Rockford Gas Light & Coke 5s......... 1950 
Quincy Gas & Elec. 5s.................. 1929 


Quincy Gas, Elec. & Heating 5s........ 1936 
ne cent ekeedannnieinne 1929 
Portsmouth Gas 6s.................... 1929 


National Gas, Elec. Light & Power 6s.... 1931 
Merchants Heat & Light 5s............. 1922 


B I Oo R E N & Cc Oo i Established 1865 


PHILADELPHIA 


Members New York and Philadelphia Stock Exchanges 











EQUIPMENT ISSUES 
WANTED 


BRAUNGARD ©€& COMPANY 
Stock Exchange Building, Philadelphia, Penna. 














4 
AMERICAN GRAPHOPHONE Co. 


BOUGHT AND SOLD 
Boeklet om Request 


MORRIS & POPE 
Members New York Stock Exchange 
50 Broad Street, New York 


Columbia Gas & Electric 


Write for Special Letter 


George R. Christian 


Member Pittsburgh Stock Exchange 


New York Tel. Rector 940 
Direct Wire to Pittsburgh 


We Offer 


Amer. Gas & Elec. Pfd. 


at 50 and accrued dividend 


To Yield 6% 


Circular on Request 


KIELY & HORTON 2ionobrosd 631 








80 Broadway, 





-~ 











Great Northern Paper 
J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John. 36 Wall St., 











PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 








Yielding over 7% 


We specialize in Public Service Pfd. Stocks with strict invest 
ment requirements, substantial equities and dividends earned not 
less than 3 times over. 

Inquiries Solicited 
A. E. FITKIN & CO. 
141 Broadway - . - - - - - - - New York 


19 Congress St., Boston 105 So. La Salle St., Chicago 








Anaconda, Inspiration 
Kennecott, Utah 


Their dividend outlook during a after the war; Charts of 
stock market since 1911, also movements of Steel c ommon 
and Republic Steel are features of QUESTIONS AND AN- 
SWERS for September. Copy Free. 


. FRANK HOWELL 








52 Broadway New York 
















































































40 








ictober 21, 1916 


THE FINANCIAL WORLD. 17 











SHE: OPEN MARKET: ¢ 














NEW HIGH FOR GREAT WESTERN SUGAR. 
Great Western Sugar Co 
ithout any 


leap this 
sales that 
was eagerly bid for the 
When the 

$28 per share in a poor market. 
the fact that the 


stock took a wild 


ek from 300 to 325 w intervening 


ild be traced and when 325 


ck there were no offerings: war broke out 


1914 this stock sold 
spit of stock 


is was in paid 5 per 


return on the investment 


then the 


nt. dividends, making the 


arly 20 per annun Since directors 


ve advanced the 


cent. per 


dividend to 7 per cent. but have not 


t authorized the 40 per cent. stock dividend which it 


is at one time declared had actually been voted. This 


ek’s strength of the stock, which is such as to 


prac- 


ally mean that the stock is “cornered,” has revived for 


dozenth time at least the report that the stock divi- 
nd is near. 
Great Western Sugar is a mystery most profound. It 
ver sends shareholders any annual statements and 
ey are in the dark absolutely as to the earnings, though, 
course, they are well satisfied the company is making 
earnings from its sugar beet production and the boom 
ices in sugar. The American Sugar Refining Co. owns 
large interest in the company, but not a majority of 
stock. of which there is $10,544,000 common and $13,- 


30,000 preferred outstanding 


CENTRAL STATES ELECTRIC EXPECTATIONS. 


substantial rise in the 
Electric Co. 


been such a common 


stocks of the 


There has 


nd preferred Central States 
the last 
ing to think the 


eached and that it will be 


several weeks that shareholders are begin- 


long delayed rate adjustment has been 


favorable to the company. 
The common sold as high as 29 this week and the 
erred above 80. A year ago the 


above 50, although 


pre- 


preferred was not in 


lemand at much paying 7 per cent 


common was likewise depressed. 


The Central States Electric is a holding corporation 


r the stocks of the Cleveland Illuminating Co which 


as paid dividends since 1902 and now pays 8 per cent 
Its incon comes from the stock it holds and there is 
$4,543,000 7 per cent. preferred and $5,451,900 commot 
stock outstanding 


TWO MOTOR STOCKS IN A REACTION. 


Those observers of market conditions in the motor 
icks who have for s e been wagging their heads 
S¢ 1 say the industry has been overdone 
ve been pointing to t slump in Chalmers Motor 
comn s ck, wl itel sold below par, as against 
price around 230 when the combinati that was 
have been headed e Willys-Overland Co., was all 
col ed he ht at that time that the 
mers Co is to ed in the comb ! t 
en it wa nd t I anke had « covered 1 
iw in the schem«e ned it, the Ch s people 
re among the most disappointed of the lot rom that 
e on the shares | iv¢ ct heade | downwar 
Che market for th ick has never been a broad one 
has been mostly in Detroit The preferred stock is 
sidered ( 7 per cent. preferred issues 
f its class and the d bance in the market for the com- 
has not hurt it re has been some talk about the 
pany needing additional capital to develop its growin 
siness, but this is supposed to have been obtained by 


he sale of $3,000,000 note Some weeks ago one of the 


suicide and this did 
d that 


ficials of the company committed 


ot help matters, though it was afterwards deter 
ill health 

Another motor stock that h 
Canada. It has lately 


was the sole cause of his self destruction. 


as slipped down is Ford Mo- 








tor of been quoted around 250, as 
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g 400 so Ss ag | possibilities of an 
extra dividend in the shape of a stock distribution are said 
» be not as good now as they were last spring. 

The profits of the Ford Motor Co., of Canada, for the 
ten onths ended S 0 were $1,825,458, which, added 
to the surplus as of Sept. 30, 1915, gave a total of $8,355,- 
58 Out of this v Lit ( ividend of $500,000 


(ct 13, 1915, $100.00 d vidend Dec ] last, a $6,000,000 











stock dividend Jan. 1, 1916, w company reserved 
$716,136 as a business reserves profits tax. This left a 
balance of $1,039,122 he assets total $10,245,601 and 
the company had on the above date $486,655 cash in 
banks The profit was equivalent to 
more than 23 per cent. annually on the $7,000,000 stock. 
BUCYRUS CO. PAYS SMALL DIVIDEND. 
Phe Bucyrus | vhi inufactures excavating 
ichinery, steal S t has done a vast 
int of business in 1 foreign field, has authorized a 
1 per cent. payment on the preferred stock, which is a 7 
per cent. cumulative issue, t has not since the 
21 per cent. back 
( ( ( 11 has been 
made, but tl al 1 ch larger than for 
veral veat It i ticipate | it the 7 per cent divi- 
| ( r irly next. The 
ncement of t ide! has not affected the stock 
( ( 1 60-62 
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ents e 4161 John Private Phone to Boston 
eal American Pulp & Paper, common 
Atlantic Steel 6s, 1941 
Niagara Falls Power, 8% stock 
American Real Estate, deb. 6s 
Columbia Life Ins. Company 
Latest Information lative to 


Chemical, Sugar and Ordnance Securities 
ent Bulletin 


nmi uest 


G ilbert Eliott & Co. 


27 Pine Street 
PBT POTN ASK 


STANDA RD 


WEEKLY SUMMARY WILL BE MAILED 
ON : To 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARL H. PFORZHEIMERS.CO. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 


New York 












































































































yea 


seiupubeh ‘odsitimntt-ier sackler e 


SAAT Sb wm 








THE FINANCIAL WORLD. 





October 21, 1916 








~ 


AQ THE AS 
NCTA WORLD 
7 , 


i dm _| 
Published Saturdays by The Guenther Publishing Co., 
29 Broadway, New York. 
Phone Rector 7387-7388. 
LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 




















LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 
F. H. ERTEL, General Western Manager, 
727 Monadnock Block, Chicago, IIl. Phone Wabash 8347 


SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign eountries, Five Del- 
lars a year; $3.00 for six months; 
12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its cireulation and 
opens its circulation beeks te ad- 
vertisers for investigatien. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. ‘'n 
this way all annoyanees caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 

Per Insertion. 





 DUOGNR. 64s ccetseneosas 37%c. per line, $5.25 per inch 
Narrow measure..........+. .. 2bc. per line, $3.50 per inch 
5% discount on contracts running three months 
10% ” = 9s = six months 
15% “ “ “ “ yearly 


Ne advertisement of fraudulent or doubtful character ae- 
cepted at any price. 

Newsdealers supplied through The American News Company 
in the United States, The Daw Steamship Agency, 17 
Green Street, London, W. C., in England, and J. de 
Bussy-Rokin, 60-62 Amsterdam, L’olland. 

Back numbers only available to annual subscribers. 





Investors may obtain The Financial World each week at 
all prominent news stands and the New York Subway stands. 





REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention all correspondence relating to 
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The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possivie to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 
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The Financial World wus established to diffuse the truth about in- 
vestments, has consistently :.aintained this attitude, and will continue 
to do 80, confident in its belicf that as long as it clings to this ideal 
it can count upon the support of the investing public. 





Where did Charles H. Sabin obtain the information on 
which he was so willing to assure unsuspecting Wall Street 
that Germany was about to sue for peace through President 
Wilson as her intermediary? Who was his authority? 
Such are the questions heard repeatedly in Wall Street, 
and so far they have not been answered. 





Nor will any answer be forthcoming unless it issues from 
the mouth of Charles H. Sabin. He alone knows but he 
prefers to maintain a discreet silence. The financial re- 
porters to whom the interview was given are convinced 
that Mr. Sabin felt cock sure of the reliability of his au- 
thority for his statement. One of them impressed upon 
him the importance of the story and was told it was the 
truth, though he could not give out the source of it. 


What damage the story did to stock market prices i: 
already well known, and the raid of the “German U-53 
did the rest. To a man of Charles H, Sabin’s vast finan 


cial experience it must have been known that the result 


of such an interview would prove injurious to many s 
curities, especially those classified as the “war stocks,” b 
cause their swollen revenues would diminish once pea 
was restored. 

Yet Mr. Sabin gave out the interview with no conditions 
or “ifs” attached. His closest friends persist in their cor 
tention that he was either made the victim of his faith i: 
a trustworthy friend, or that he still believes in the a 
curacy of his information and is willing to bide his tim: 
to vindicate him. Sabin himself has not said another 
word since the memorable interview. 





Before the war The Guaranty Trust Co. maintained th 
closest relations with one of Germany’s largest financial 
institutions. Due to this connection the newspapers con 
sidered that Mr. Sabin must have obtained his facts first 
hand and therefore gave his information the prominence it 
deserved. 

Nor did the denials from the highest source that peace 
is not even under consideration cause any of Mr. Sabin’s 
friends to lessen faith in his story. They point out that 
these denials may be technical and given out for the rea- 
son that important negotiations have not yet reached a 
stage where it is advisable to make any admissions. 





The slanderous inference that the interview was manu- 
factured for stock market purposes may be discarded. At 
least friends who know the banker and his character inti- 
mately say Mr. Sabin’s record is the best proof of his sin- 
cerity. No one dccupying his high position in Wall Street 
is going to tear down a reputation that has been gained 
by sheer merit. 





It is known to The Financial World that one newspaper- 
man owes his dismissal through giving the substance oi 
the interview to a Stock Exchange firm before it was pub- 
lished. The head of the Stock Exchange firm calling Mr. 
Sabin on the telephone to confirm: what the newspaper 
man had = stated, his indignation at the prema- 
ture disclosure was so great that he called up the publisher 
to complain about this breach of faith. The newspaper 
man was let out as a result. 





It is apparent from this one incident that Mr. Sabin 
meant the news to reach the public simultaneously. Other- 
wise it would appear that he would hardly have become so 
wrought up when he learned that Wall Street had got wind 
of it and had immediately taken advantage of the impor- 
tance of the news by going short of the market. 





It has been a long time since an interview by a leading 
financier has aroused such a spirited controversy as Mr. 
Sabin’s brief talk to newspaper men. Nor had a story 
appeared recently which had hit the market so hard. 





Like the Ghost of Banquo, the Sabin interview will not 
lie peacefully among the events of the past, but will enter 
into the gossip among Wall Street men whenever they 
meet. At the proper time Mr. Sabin may give his version 
of the interview if it should turn out that peace negotia- 
tions are remote, instead of being close at hand. 





The country is just now filled with fake schemes being 
operated under the name of rural credit institutions. Farm- 
ers are easily led to believe in marvelous plans for get- 
ting money cheap through such banks and buy stock freely. 
It is aproaching the other geterich-quick schemes that have 
been so profitable to fakers in the past and the government 
has issued warnings against investments in these con- 
cerns. One is reported to have cleaned up $3,000,000 in 
a vast stock selling game. Strange that there should be so 
much in a name! 
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SUMATRA TOBACCO’S GOOD YEAR. 


Full Crops, North and South, with a Big Demand for the 
Leaf Dividends on Preferred All Paid Up. 


Recent strength and a broader demand for the common 
tock of the Sumatra Tobacco Co. attests the big gains this 
ympany has made in the last fiscal year ending July 31 
st. The company had ideal crops from its tobacco lands 
both Florida and Connecticut and was able to pay up 

o years of the dividend on the 7 per cent. cumulative 
referred stock and with the estimates of $600,000 realized 
ym this year’s crops, there will be a substantial amount 

ft applicable to the common stock, which conservative 
stimates place at not less than 10 per cent., after all 
1arges, dividends on the preferred, interest on notes, etc. 
Sumatra tobacco grown in this country is from seed im- 
yrted from the island of Sumatra. Under white cotton 
th in the open fields of Connecticut the tobacco raised 
of very fine quality and in big demand from the big 
ympanies like the Lorillard, American Tobacco Co., and 
thers. One of the company’s representatives recently 
tated that the call for this tobacco is so great it was a 
juestion as to what companies it would be sold to rather 
lan a question of struggling to make sales. The company 
his year will realize 600,000 pounds from its Florida hold- 
ngs and about 1,500,000 pounds from the Connecticut 
plantations and there is also on hand about $750,000 worth 
of tobacco from the old crops. The earnings from the 
Connecticut fields are placed at $500,000 and from the 
lorida crop about $100,000, the Florida stock being a 
slower sale. There is $1,000,000 preferred stock outstand- 
ng and $6,800,000 common, which is 9% around 23% to 
24 in the open market. The stock is to be listed on the 
N. Y. Curb shortly as soon as some preliminaries required 


by the Curb Association are completed. 


AMERICAN HIDE & LEATHER REORGANIZATION 


Financial Structure Likely to Be Reshaped—Sharp Price 
Advances. 

Speculation based on hopes of a reorganization is hardly 
likely to bring about such substantial advances as have oc- 
curred in the preferred and common stocks in the past 
week when the preferred has advanced to 79 and the com- 
mon stock to 20. The movement in these shares indicates 

that plans are under consideration for reshaping the cap- 
italization in such a way to permit wiping out the accu- 
nulated dividends which now amount to 110 per cent. and 
siving more latitude to the common stock, which but a 
short time ago could have been picked up at one-half 
recent prices. 

While nothing definite is known as to what the reorgani- 
zation plan will be, we can assume that either the preferred 
stock will be scaled down, provisions made for the removal 
of a burdensome sinking fund provision and a security 
civen to the preferred stockholders in lieu of the cumu- 
lated dividends which will obviate the necessity for their 
payment in cash before the common stock can be in line 
for dividends. Whatever the reorganization plan it will 
likely meet with a responsive appeal from the stock- 
holders, who until the war brought about the remarkable 
metamorphosis in the company’s business, had given up 


all hope 


RICE HALED TO COURT AGAIN. 

On a complaint from a Boston woman that she was un- 
ble to secure stock purchased from George Graham Rice 
that individual was again summoned this week to the pre- 
cincts of Justice, where his face is so familiar because 
of his repeated visits thereto. On the promise that the 
stock would be delivered in two weeks the case was held 
over, but in the meantime Assistant District Attorney 
Ryttenberg informed the magistrate who issued the sum- 
mons for Rice that he had two other complaints of a 
similar nature against the defendant. Here is legal con- 
firmation of our statement that Rice is at his old tricks and 
can no more change his nature than a tiger its disposi- 
tion. Rice’s attorney claims he has more than $250,000 
in the bank. If this is so, the fools who follow Rice are 
that much lighter in purse. 


SYSTEMATIC 
SAVING 


Jnaduced b xy, 


“The Hrenty Pageant Plan” 


This plan ena ~ in any s ion of life to accu- 
mulate high-gr ' lividend paying securities, and re- 
ceive, right at the start, the benefit of all dividends dis- 


ill 








bursed. Every payment made under its terms marks 
definite progress toward the mplete wnership of gilt- 


edge stocks. 


How to utilize the plan to the best possible advan- 
tage, in connection with curties that possess the 
greatest investment and market-profit value, consist- 


ent with stability of principal, is currently outlined in our 
fortnightly publ i 





“Investment Opportunities” 


Those interested in getting the most out of their 
q surplus funds should not fail to regularly receive this 
valuable publication. It l sent free of charge, 
beginning with the present issue, upon request for 31-FW., 


including booklet explaining ““The Twenty-Payment Plan.” 


Stare © 





40 Exchange Place New York 


























TO KNOW!,AZs 
° When: — * Where" - ~and “How” 


to safeguard your savings require it least a general knowl- 

edge of investn met 

There ire rea 
nd the speculativ 


The Investors’ Guide « sins te ginal 
1 — »ds of investn the rel: merits of Savings Bank 
Real Estate M: es—and Stocks as compared with Bonds. 

l » hool li 


EFGue6 





ivestment—the safe, 


120 BROADWAY 
NEW YORK 














— — 


A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 

















Booklet and earnings upon request. 


Lamarche & Coady 


| Phone 9970 Rector 14 Wali St., N. Y. C. 
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‘THE: 


‘MARKET: 
‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold Imports from Jan. 1, 1916, to date, $399,725,000. 

New York Associated Lanks’ excess reserve to Oct. 14, $58,914,410. 

Sales, stocks, N. Y. Stock Exchange, Oct. 14-20, 6,679,117 shares, 
an increase of 515,645 shares over last week Total, 1916 to date, 
159,527,205 shares, an increase of 26,526,255 shares over the same 
period of last year. 

Sales, bonds, N. Y. Stock Exchange, Oct. 14-20, $55,960,500, an 
increase of S$15,44i0,.500 over last week. Total, 1916 to date, $8S4,- 
5S1,000, an increase of $202,658,000 over the same period of last 
year. 

Average Stock Exchange prices, 106%, against 105% a week ago 
and {5% a year ago 

Call money ranged 244°; @4% ; time money, three months, 54% 
@3%%; six months, 34% @3%%. 

Exchange on London, 4.7é sterling; on Paris, 5.835 francs; on 
Berlin 70.50 marks. Russian Rubles, 31.20c. 

Bar silver, New York, t77<c., up 4c. since last week. 

Spot copper, ZS4c.@ 2 4c, 

On Friday, October cotton closed 18.25, up S87 points’ since 
last Friday’s close. December closed, 18.41, up 81 points; January 
closed 18.57, up 85 points, and March closed, 18.48, up 89 points. 

December wheat closed in Chicago Friday at $1.69%4, up lle. 
since last Friday's Close, and May closed at $1.6914, up 11%&c. since 

















last Friday. December corn closed in Chicago at 84%, up 7c. 
since last Friday, and May corn closed at 85%, up 7&e. since 
last Friday. December oats closed in Chicago at 50%c., up 2\4c. 


Since last Friday, and May oats closed at 544%, up 2c. since last 
Friday. 


QUICK RECOVERY AND NO ELECTION SCARE. 

The stock market has come back with a rush and in 
nearly all cases has cancelled its heavy losses occasioned 
by the promiscuous and sudden discharge of German tor- 
pedoes too uncomfortably close to our shores. The Ger- 
man submarine has disappeared as suddenly and com- 
pletely as it came and as all the pools and professionals 
that had sold out at higher prices were enabled to take 
stocks back at low figures they had to get together and 
work up speculative sentiment anew and calm the fears 
of the public, which has more money to speculate with 
this year than ever before. Their task also was to give 
reassurances with respect to the outcome of the election 
and dissipate the fears of an election “scare,” which had 
been threatening to break for some time., The argument 
advanced was that the break had supplied the looked for 
reaction that would have come with election doubts and 
fears and that consequently whichever candidate might 
win the worst had been discounted. 

On this basis the market preceeded to recover this 
week and under the leadership anew of the industrial is- 
sues it developed a vigor and breadth that surprised even 
the veteran professionals in Wall street. For a time there 
was criticism that the market was running too strongly 
toward cheap and low-priced specialties, but after a cou- 
ple of days indulgence in this class of securities, specu- 
lation once more converged on the old leaders and they 
were again the active issues as the week drew to a close. 
The market is more professional now than for some time, 
however, and the outside public is somewhat more cau- 
tious now than in some time, having had visible evidence 
of the vulnerable position the market was in if any un- 
favorable news developed. But the banking interests and 
big operators are believed to be still committed to the 
constructive side, and it is now predicted by them that 
given fairly promising conditions the market will continue 
on its upward course right up to election day. 

The war prosperity argument is still potent and there 
seems no present sign of any exhaustion of resources ot 
the nations which are buying supplies in such prodigious 
quantities from us New York banking interests this 
week successfully negotiated a commercial credit of $100,- 
000,000 for French merchants and manufacturers in this 
market, another consignment of $15,000,000 gold was re- 
ceived from Great Britain and exports are once more 
going out in the same heavy volume as before the Ger- 
man submarine interrupted it so rudely. Domestic busi- 
ness is running at a breakneck speed almost, and such is 
the demand everywhere the domestic consumer is grum- 
bling mightily. This feature of our business inflation 
will have to be considered in all its seriousness if it con- 
tinues, though the resources of our people have so largely 








increased that only a minority can be mustered now i: 
protest. The banks are crammed with heavy surplus« 
there is a vigor and snap to the investment situation tha 
tells eloquently of huge supplies of capital pressing fo: 
investment and all over the land the hum of industry 
heard. Politics and the closing of the campaign do n 
disturb its rhythm. At the same time there is room for 
little caution and we would not advise speculators a1 
investors to load up too heavily of anything in the mar- 
ket, and they should avoid the extreme and the doubtful 
issues at these levels. 














CHESAPEAKE & OHIO. 


\ meeting of the Chesapeake & Ohio directors is to be 


held next month and it is confidently anticipated by the 
pool that has been active in Chesapeake & Ohio shares 
ae ’ ae 

this week that a dividend will be announced or at least 
taken up for serious consideration. The stock was a lively 
medium of speculation on the Stock Exchange this week 
and on the heaviest trading in many months sold up to 
the highest price in three years. The gross earnings of the 
company this fiscal year it is believed will run up to $50,- 
000,000 and after allowing for all deductions the amount 
available for dividends may be around 13 per cent. In the 
fiscal year to June 30 last the amount applicable to the 
stock was nearly 11 per cent. The payment of a 4 per cent 
dividend would be conservative, good judges think, even 
afte r, allowing the stipulated expenditures under the note 
agreement. The 30 year convertible 5s, which are convert- 
ible into stock at 75 until April 1, 1920, rose two points to 
their highest price of record and a great many were taken 
out of the market. 

ERIE. 

Erie was at times heavy this week and the pool seems 
to have been somewhat discouraged by the frequent knock- 
downs the shares have encountered after every promising 
start. August earnings, showing a falling off in net of 
nearly $250,000, with an increase in expenses of $994,000 
may have had something to do with the substantial selling 
that has taken place on every advance. At the same time 
the same good buying by large Chicago interests that has 
been noted for some time, is seen by keen observers. Sep- 
tember earnings it is said will show some improvement 


over those of August. 


GREAT NORTHERN. 

The Great Northern is to electrify more than 300 miles 
of the main line between Spokane and Seattle and other 
mountain divisions, but it will be well along into next fall 
before any actual expenditures will be made so that share- 
holders need not worry yet about big appropriations out 


-of earnings for this purpose. The decision to electrify 


the section is taken as an endorsement of the practicability, 
cheapness and advantage of electrical propulsion over 
steep grades and that the St. Paul’s electrification of its 
mountain division has been a big success. The shares have 
moved within a narrow range lately. 


LEHIGH VALLEY. 

Lehigh Valley has not acted with any degree of vigor 
in a market that was encouraging the accumulation of 
railroad stocks if earnings alone are considered. Severa! 
of the big houses have been urging the purchase of Lehigh 
Valley on account of the tremendous prosperity in the 
coal districts and the enormous shipments of war muni- 
tions over the Lehigh system, which is making for very 
gratifying earnings. At the same time the outsider is 
anxious to know more about the probable effect of the 
8-hour legislation and the outcome of the election. The 
coming change in the management is expected to effect 
considerable changes in operating costs. 
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NEW HAVEN. 
Even the New Haven, which has had a struggle of a 
nd such as few roads ever faced, has perked up consider- 
bly during the last fiscal year. Net earnings were equiv- 
nt to 234 per cent. on the stock against | per cent. a 
ear ago. There is hope for the stock, even though reali- 
ition in dividends is some distance away 
MISSOURI PACIFIC. AMERICAN LOCOMOTIVE. 
The Missouri Pacific stocks, old and new, and the bonds (he action of the shareholder f the American Loco- 
s well were quite active this week. An analysis of the : ive Co., in sust management, has 
, 1 ' 1 . postpo d and not settled t} { rh Tff . 
arnings made this week showed that the new preferred postponee anc 3 i the pr t fight. Efforts will 
-~ ° . he rd to ] ] c x — - i. 
irned 5 per cent. had appropriations been normal. Sub- be made to Nave ¢ ete \ e of the company’s 
. ; . ' . osition b Sa: te. tl ersis + Robter ir » a fas 
tantial gains in earnings have been made since the start position by Isaac Cat ¢ ghter from Balti- 
the new fiscal year. Last year Missouri Pacific made ex- ™ore, and others. The shares een moving in a 
raordinary expenditures not required this year of over anes range lately 
$4,000,0 Tl } general 4 per cent. bonds wer Ty -D 
4,000,000. The new general 4 per cent. bon ere ver} AMERICAN MALT. 
ctive, advancing fully 3 points ‘riday. ie ' 
ictive, advancing fully pol on Friday p fro1 place of obscurity long held by them 
’y reason of an unenviable market record, American Malt 
SOUTHERN RAILWAY. shares became sudde tive tl week on a rumor that a 

) [he publication this week of the Southern Railway’s rge brewing interest, one of the rgest in the country, 

port for the fiscal year ended June 30, while revealing id taken over a big interest in the property. As so many 

S little that was not already known, was a very impressive fi the comparatively neglected low priced issues have been 

t document, showing 5.2 per cent. on the common, after successfully bid up lately, the move may be only one of 

; allowing $3,000,000 for the $60,000,000 preferred stock. The e€ many protessional moves to direct attention into these 
net was $20,540,127, against $12,752,371 in 1915. The op- shares. The pres e on the preferred is 2 per cent. 

' erating expenses showed very little change compared with 

. the previous year, which is suggestive of a high state of AMERICAN TEL. & TEL. 
operating efficiency, but about $500,000 more was spent erican Tel. & Te shares een very steady in 

{ on equipment maintenans There is a difference ol : t markets, althous ney s not to have fully re- 
opinion relative to the effect of high cotton prices on hected the gain S S S $5,481,000 over divi- 
the general prosperity of the south, some contending that caends for the S 5 ), which is a gain of 
the shortage of the staple offsets the higher prices, but nearly 40 per cent e s period of last year. 

: , ’ } : P eEs = 
it is a fact nevertheless that business in the south, whil at 1s chara of sto like American Tel. & 
quiet and showing none of the feverishness and plunging i which 1s dt al e into the investment 
. ‘ies 
activity of the north, is still on an average about 20 per Ch 
cent to 25 per cent. better than last year. ANACONDA COPPER. 
Anaconda sok ‘ vidend this week and recovered 
ST. LOUIS & SAN FRANCISCO part of the two points, but the activity and breadth of the 
: ; Watio: 
= : rt : ‘ . speculation Seve é sa was absent. Operators 
The new securities of the reorganized St. Louis & San my ie 
: ; , ‘ mean ; ¢ little more caut s expressing confidenes 

, Francisco system will probably be issued in about a month : : 

Apo aa ; ot a renewal rket 1n Anaconda that was 
and the new officials to manage the road will be selected * 

ze pene . “41 seen a month ago when the sto rose above par. The 
Henry Ruhlender, a banker formerly associated with sr rar Aa , oe 

f . : : , ‘ ‘ ; . 1 stical posit etal 18s very strong and it 1S 
Speyer & Co., will be elected chairman. He is thoroughly rae : 

) oe ni “ ; ; r: ent y accept that metal dealers could 
familiar with the affairs the old company. W. C. Nixon, 

1 ; q | < Ce TICE tO ( choose to do so. 
who was chief operat! official during the receivership, 
1 , yresiden TI diustment 6s ere qui strong . — "eS 
will be the presi nt. | ea ustment ¢ were puite “ ATs. NTIC. GULF & WEST INDIES. 

' wate aad te te elaine thi he svstem in its new form ae od be ; ; 
this week and it 1s plain that the system in its 1 - new high pri r Atlant Gulf & West Indies 
- art off it rrosneronus peri h; promises much : 
will start fina] ! period that promuss At ( e ma f t that was said to 
for its ruture success ve sem1-oftiicial thority that earnings for the cur- 

12 months ré tte t Ni per share, even after 
SOUTHERN PACIFIC. g the t red. There is talk 

Southern Pacific’s September earnings will b« lished ext er cent. were paid 

shortly and they will s] the biggest eart for that M DS, UI s. The company, 

= ¢ tA on _— emate 

ynth o \ Pa c became active this S lden opportunity 
P : ai discon fae , 

week South« Pacific ed up with it tradi tstanding funded 

as narro Phe 1ying, | ever, seems more « d 
everv time the stock dit v par. COLUMBIA GAS & ELECTRIC. 

action 11 t ia Gas & Elec- 
WABASH. vO I ute ) I rket gossips to 
; ona P . — m S : y insider n 1 t pool, but the un- 
Wabash shares got into a stride this week that ive un : : 
; 1 vie eeme ) was due tor a 
mistakable sigi ot elated but merited recognition a ; é 
sal “ee nd t nt activity early 
last of the potentialities in these shares. The Wabash A } 

P 1 rs had t I s by no means a 
tock. however, was t one of the three ssues tl ; : ‘ 

S peculation and 
made a new high fr rice, though the tradi was : 
ey es ts : ry ess on the Ex- 
qu s b the B s ‘ s in the A he is no ; ee 
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greater col ence than er that the A share . oO eo | "I EM onths to Sept. 30 
1 Sper ce iden sis early next-year if all goes well $359,042 gain 

——— 144 ( 
N SMELTING. giuitas ele : x 
AMERICAN SMEL CONSOLIDATED GAS OF BALTIMORE. 

. Smelters got int its old stride again this week and Cor lidate ( Iti ( ld at new high 
recovered quite a good deal of last week’s loss An in- ice this { tr) new and powerful 
crease in the dividend is expected shortly to a 6% basis t nkit ts int t company and rumors 

with possibilities of an extra. The company’s refineries increase in 1 vidend from 7 per cent. to 8 per 
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Siew ei oats tastes gence 


ended June 30 last was only $97,000, so that the earnings 
must have increased smartly since then to make it possible 
to advance the dividend rate. 


CRUCIBLE STEEL. 

The Crucible Steel directors this week declared a 2 
per cent. payment on the back dividend on the preferred 
stock, making in all 1134 per cent. applied on the back 
dividends this year and leaving 20 per cent. still due. As 
on all previous occasions the common stock showed heavi- 
ness on the announcement, and it is patent that common 
stockholders are somewhat impatient over what they re- 
gard as a slow process of getting anywhere near the 
point where they may expect something on their stock 
which pays nothing, but is selling at prices which mean 
something to carry the stock. 


GASTON, WILLIAMS & WIGMORE. 

This stock, which has had quite an active market on the 
Curb, was traded in for the first time on the Exchange this 
week. There are 163,845 shares of no par value. The mar- 
ket places a valuation of nearly $8,200,000 on this stock 
around 50 to 51, whereas the concern was organized only a 
little over two years ago by young men whose combined 
capital was less than $5,000. They went into the export 
business and made a phenomenal success of their undertak- 
ing, and so much so that the remarkable outcome will con- 
tinue for years to be known as something almost uncanny 
and romantic in Wall Street annals. The war in Europe 
has certainly produced some sudden fortunes in America. 


GENERAL ELECTRIC. 

General Electric rose sharply this week to 187, or a 
little above its high record price this year. The ad- 
vance came after a period of dullness in the shares and 
was accompanied by reports that a stock dividend was in 
contemplation. In conservative quarters this was scouted, 
but it is said a small extra might be paid. Earnings are 
believed to be running about 14 per cent. on the stock at 
the present time. 


GENERAL MOTORS. 

Although there have been a few sales of General Motors 
Co. common stock at the equivalent of $800 per share, the 
highest price with one exception at which any stock ever 
sold on the N. Y. Stock Exchange, the big prices are so 
high no ordinary investor can be pursuaded to buy at such 
figures and the quotations are meaningless, unless they 
are intended to convey to existing shareholders the ex- 
treme attractiveness of the plan just announced to ex- 
change the present stock on the basis of five shares of 
new stock for one of the old. The new plan is to become 
effective on Nov. 1. 


INSPIRATION. 

Inspiration Copper is dull on the reactions, which cop- 
per authorities consider a good sign and as indicating that 
insiders took back a great deal of stock on the reactions 
and are only awaiting a favorable opportunity to resume 
the activity in the copper shares movement. There were 
rumors this week that the directors would consider favor- 
ably a suggestion that the earnings and the outlook justify 
a further increase in the dividend. 


INTERNATIONAL PAPER. 

Tacking on nearly $20 a ton to the cost of news print pa- 
per does not make the publishers’ lot any more comfort- 
able, but it has resulted in making the shareholders of the 
International Paper proportionately happy, since the effect 
of the advance has been to make their stock touch new 
record prices, the preferred going to 105 and the common 
to about 51. Other paper stocks like Union Bag & Paper 
and American Writing Paper joined in the upward move- 
ment. 


MERCANTILE MARINE. 

There was a rapid upbidding of the Mercantile Marine 
issues this week, the rebound being due to repurchases 
made by those who had been lucky enough to have sold 
out before the submarine denouement and also to heavy 
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short covering. The meeting this week at which some ac- 
tion was anticipated would be taken on the problem of the 
back dividends on the preferred, resulted in consultations 
only and the question is still a considerable distance from 
solution. The sinking of a munitions ship in the English 
Channel led to some fresh alarms and renewed selling, but 
a considerable percentage of the gains was retained. 


U. S. STEEL. 

Steel common was decidedly the leader in the industrial 
field this week. Its extreme advance from the closing 
price last Saturday was about 11% points The big pool 
that has been operating in the shares for months was 
enabled or compelled to take back an immense amount 
of stock sold after the previous week’s reaction and after 
encouraging short selling for a day or two ran the shares 
up rapidly until they were less than 2 points of the year’s 
high price at 12054. It is expected the next meeting of 
the directors will authorize another extra dividend of 
1 per cent., as the quarter’s earnings will probably be 
around $85,000,000 to $88,000,000. 
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IN THE LAND OF FAIRY FINANCE. 
Imp Carbon Buying Its Way Into Favor—Consolidation 
of Paper Values—Other Ventures in Dazzling Colors. 

Behind Imp Carbon, newly introduced on the Curb, is a 
scal agent who realizes the potency of the press. He 
wants the influence of the Fourth Estate to help make 
mp Carbon popular with the public and that can only be 
ccomplished by saying good things about it. He is also 
»f the old school who thinks that the best way to make 
iewspaper men see gold in an enterprise is to reward them 
vith a call on stock. Therefore the fiscal agents are hand- 
ng out calls on Imp Carbon among such newspaper men 
as he can enlist at fifty cents a share. If Imp Carbon 
oes above fifty cents a share we are quite sure the few 
lewspaper men who have accepted these calls will throw 
their stock on the market and cash in, for they are not 
fools. The public can assume from this incident what 
kind of a market there is for Imp Carbon, If the fiscal 
agents can practically give the stock away, it certainly can- 


not possess much real value. 


Their Praise Also a Work of Art. 

An investment built about a man is the impression the 
investor, will glean from reading the circular matter that 
Corryell & Co., of 67 William street, New York, has issued 
describing the stock of the Art Metal Works of Newark. 
The praise which the firm bestows on the head of this in- 
stitution as an exceptional man of character is as finished 
a work of art as any object of art it turns out. After 
placing this halo zround their hero then the fiscal agents 
tell why the stock is a splendid purchase, saying how it is 
likely to earn yearly from 25 to 40 per cent. But doing 
the big business it does and earning as it is claimed nearly 
100 per cent. on its outstanding capital we are inclined to 
think the stock would sell better if an earning statement 
were forthcoming in place of praise, which is another and 
less satisfactory asset upon which to base any estimate 
of a security as an investment. One circular describing 
this 100 per cent. earner points out that the company 
makes a certain type of doll that calls out distinctly 
“Mamma,” when its body its pressed. Any investor who 
puts any money into this security is quite likely to yell 
“Mamma” several times when he wakes up to the char- 
acter of his purchase and he might even use stronger 
language. 

Quite True, But Who Are You to Knock? 

The North American Investment Co., of Chicago, has 
found out why the investor never makes any money by 
following the professional promoter. The concern says 
that it is due to the fact that the professional does not 
stop with a promotion until it is completely financed, since 
having sold what stock he has been able to get rid of, he 
embarks on some other proposition and the process is con- 
tinuous. But it is different with the North American In- 
vestment Co. They stay with a financing until it is fin- 
ished and in the process quite often the investor is finished 
also. When the concern can show it has done differently 
then it can knock the methods of other promoters freely. 

Copper Also Has Busted Many Others. 

Our amusement is aroused by the statement in the ad- 
vertisement of the United Verde Consolidated Copper Co. 
that copper has made more millionaires than any other 





metal, and such being the case it is advisable for th¢ - 
vestor to plant his money at the right time where the 
money grows. All of which is very well. But we recall 


that when Goldfield Consolidated also began to go down, it 
was de secribed as the 7a or man’s Opti ortunity,” and the 
steady decline in the shares kept making him poorer. Cop- 


per has made many millionaires. Of that there is no doubt, 


but at the same time the fly-by-night copper propositions 
have busted thousands of others. 
On the Ground Floor or In the Cellar. 

It takes C. Edwin Osborne & Co., of Chicago, three 
solidly typewritten pages to tell why a ten dollar bill in- 
vested in stock of their concern won’t break the investor, 
but may put him on the ground floor of a good proposition. 
The concern is a fiscal agent for the sale of stock and it 
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3usiness men, bankers and investors are anxious 
to keep posted as to the effect in the financial and 
business world, of the great events which are trans- 
piring. A current magazine recently said: 


“The Bache Rev s } wn for its sound and unprejudiced 
opinion of events. N nly is it luable as an aid to stock 
investments, but t Review is highly regarded by business 


1 everywhere as a reli 1uthority on the current business 
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J S. BACHE & CO. 
Members New York Stock Exchange 


42 Broadway New York 











says it is worth while a ten dollar bill to try such an 
unusual proposition as thereby they obtain the investor’s 
influence in his community. Ten dollars per head must be 
hard to obtain when it requires such a vast amount of 
cajolery in a letter to wheedle it out of the investor. We 
infer from the sophistries the letter contains that the in- 
vestor will discover he has been let in on the ground 
floor, but it was not solid enough to prevent him being 
precipitated into the sub-cellar. 
Consolidation of Paper Values. 

Paper upon paper is the structure on which the Indus- 
trial Securities Co. is building a consolidation. The com- 
pany has promoted a number of tire enterprises and now 
contemplates a consolidation among them all. As a re- 
sult of the consolidation a person owning one hundred 
shares in each of the three companies which will make up 
the inflated tire trust with a capital of $15,000,000, will re- 
ceive a total of 1,000 shares in all. All paper. But that is 
all the investor will receive and a lot of hot air. 





Harroun Motors Has the Usual Claque. 

In order to find a market for its $10,000,000 stock, Har- 
roun Motors Corporation has to all appearances enlisted 
the entire claque of Wall Street bubble blowers, each one 
of whom is flooding his clientele with circular matter pro- 
vided by the company. In the past week our mails have 
brought us at least a dozen circulars. Evidently from the 
number of those who are now saying all the good things 
about Harroun Motors in letters which were written for 
them by others, the stock is not going like wild fire. If it 
takes so much work to sell stock the query naturally arises 
when will the company ever be able to raise sufficient 


working capital to build twenty-five hundred cars not say- 





ing anything about the 25,000 cars annually. 
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Unlisted Securities Department 


A New Service establishing closer relations, in the sale and purchase of unlisted securities, between 
THE FINANCIAL WORLD subscribers and advertisers. 


USE THIS SERVICE FREELY! IT IS TO YOUR ADVANTAGE! 


There are many legitimate securities not listed upon the Stock Exchange for which there would be a 
better demand if adequate means existed to bring the buyers and sellers more readily together. It is 
to serve this very purpose that THE FINANCIAL WORLD has devised this plan of bringing investors 
and brokers in touch with each other. Subscribers are also sure that in dealing with the brokers who 
advertise in THE FINANCIAL WORLD or listing their securities that they are put in touch with dealers 
whose high reputation entitle them to the confidence of THE FINANCIAL WORLD and the public. 


There is no charge for this service to subscribers ; they are cordially invited to make known what 
legitimate unlisted securities they wish to buy or wish to sell. The operation of this department is sim- 
plicity itself. Subscribers when sending in thew listings need simply write the Manager of the Un- 
listed Securities Department as follows: 


“I wish to Buy ...... shares of (or bonds of ) 
I wish to Sell ...... shares of (or bonds of )” 


All such listings received from subscribers on or before Thursday will be listed in the current Satur- 
day’s issue, with the subscriber’s name designated by number. Thus the service can be maintained as 
«a confidential one between subscribers and THE FINANCIAL WORLD. Brokers who advertise in THE 
FINANCIAL WORLD may ask for this number and secure the name and address and are thus placed in 
touch with investors who have listed their wants and offerings. Our strict supervision over our adver- 
tising columns is assuranee in itself to subscribers of the best treatment. Subscribers only who are in- 
vestors, not brokers, are entitled to listing their securities in this department. Brokers whose advertis- 
ing is permissible in THE FINANCIAL WORLD columns and who are regular patrons are entitled and 
requested to use this service freely. 


RULES GOVERNING THIS DEPARTMENT 


In order that subscribers and brokers may fully understand the rules that govern the Unlisted 
Securities Department they are published herewith. From these rules there will be no deviation. What 
changes in the rules are made will be duly announced in this panel. 

Subscribers are permitted to list what securities—not already listed on any stock exrchange—that 
they wish to buy or sell in this department, which listings are only available to our advertisers, and are 
not interchangeable between subscribers. This ruling is made for the subscribers’ protection in order to 
prevent their names coming into the possession indirectly of brokers for whom The Financial World 
cannot vouch. 

It is understood that The Financial World exercises the full right of censorship over what class 
of securities it will permit to be listed in the Unlisted Securities Department, and hence will only permit 
such listing of securities which in its opinion can be classed as legitimate. If some subscribers fail te 
find certain securities of theirs included in this department they must understand that The Financial 
World does not consider them of such a standard as to bring them to the attention of its other subscribers. 
It is necessary to take this position to maintain the policy that The Financial World has always assumed 
regarding certain securities. With such securities as are listed in this department The Financial World 
will exercise its discretion in the number of times they are published if they fail to find a buyer or seller. 
Subscribers are requested to inform immediately the manager of this department when they have sold 
or bought the securites which they have listed. 

All listings must reach The Financial World by Thursday of each week in order to assure their 
appearance in the current issue. 

Names and addresses of subscribers listing their securities are furnished only to the advertisers in 
The Financial World, who will be supplied upon request by letter, telephone, telegram or upon personal 
application. Brokers’ listings will be found under their own names, and these listings are confined to 
The Financial World’s advertisers. 

These are the rules governing this department. There will be no deviation from them. 













































































Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 


29 Broadway, New York City 
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Want to Buy. 
L. SHERMAN ADAMS 
Adirondack Elec Power com & pfd 
Yew River Co com & pfd. 
Boston & Virginia Transportation com 





U' S Worsted Ist pfd, 2d pfd & con 
American Mfg Co com & pfd 

‘opley Square Trust Operating 6s. 
Northern State Power optional warrants. 
Eastern Steamship com & pfd 

Mathieson Alkali com & pfd 

Duquesne Lighting pfd 


MICHAELIS & CO. 
Cities Service com & pfd 
Republie Railway & Lit com & pfd 
Toledo Trac, L & P com &€ pfd 
Appalachian Power com. 


H. D. ROBBINS & CO. 
Dodge Mfg Co Ist Gs, 1917 to 1925 ine. 
Dodge Mfg Co 7 pfd 
jacob Dold Packing pfd 
Northern N Y Utilities, Ine, 5 1963. 
Long Island Lighting Ist 5s, 1956 
entral Indiana Gas Ist 5 1931 


STRANAHAN & CO. 
Columbia Gas & Elee Ist 5 1927 


Salmon River Power Ist 5 1946 
Am W W &€ Ele n, pfd I 
Cities Service & 1 
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MERRILL, LYNCH & CO. 


Central States Electric com. Pure 


Eastern Steel com. 

Carbon Steel com. 

Kresge (S 8) com. 

Cities Service com. \ 
Chalmers Motor com. 

Continental Motor com. 

Guanatanamo Sugar. 

Fajardo Sugar. 

Santa Cecilia Sugar 


LAMARCHE & COADY. 


American Gas & Electric 

American Light & Traction com & pfd 
American Power & Light com & pfd 

Federal Light & Traction com & pfd 


Northern State Power com & pfd 
Pacifie G & Electric con pfd 
Standard Gas & Elec om & d 


United Light Railways co & pfd. 
. I 


GEO. H. BURR & CO. 
American Piano pfd I 


Grand Trunk Railway 5 1917 


BIOREN & CO. 





kford Gas Light & Coke 5 1950 
G & Electric 5 1929) 
G Elec Heati 1936 
Ga G 4) 
Por nout G { 1929 
Natic Ga El I Pov { 1931 
Merchants Heat & Li 1922 


BRAUNGARD & CO. 


St Joseph & Grand Island Ist 4 1947 “ 
Toledo Terminal Ist 4%4s, 1957. — - 
Russian Internal 54s 
Baltimore & Ohio equip! 
Erie R R_ equipment 
Southern Ry equipn I 
Rock Island securities 

A. E. FITKIN & CO. 
Acker, Merrall & Condit ¢ 1945 
Am Caramel deb & ist tj P 
Auto Sales Gum & Cholocate 6s, 1931 
By-Product Coke 6s, 1932 
Estates of Long Beach 6 1917 
Hocking Valley Products 5 1961 
Lima Locomotive Ist 6s, 1939 
O’Gara Coal 6s, 1955 
Retsof (Salt) Mining Ist 5 1925. 
Sen Sen Chiclet 6s, 1929 A 
Standard Milling (new) 6s, 1926 4 
St Lawrence Pulp & Lumber 6s, 1935 | 


CHAS. H. JONES & CO. 
Electric Properties com. 
Manati Sugar com. 
Cripple Creek Central pfd. 


Joseph Dixon Crucible. Ba 


Semet-Solvay. 
Hale & Kilborn com & pfd. 
By-Products Coke. 


Symington (T H) com. G 

Kentucky Solvay Coke. Mer 

Remington Typewriter com M 
E 


H. M. BYLLESBY & CO. Gret 


Standard Gas Electric ] 

Miss Valley Gas & El 5 1929 

Northern States Power con 

Northern States Power pfd 

Appalachian Power Ist 5 1941 

Ottumwa Rv & Lt Ist & ref 5s, 1924 ! 
Muskogee Gas & Elec Ist & ref 5s, 1926 M 


Mobile Electric Ist 5 1946 


DOUGLAS FENWICK & CO. 





t Oil Co 
Pierce-Fordvce Oil 

ia Petroleum 
Intero t d fd & cor 


WILLIAMSON & SQUIRE. 
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GEO. R. CHRISTIAN. 


Water Power. 


Want to Sell. 
GEO. H. BURR & CO. 


Pow Light 5s, 1938. 
S rit Corporation 6s, 1922 
” 1937. 
1940. 

or 4 ) i 1948. 

tr Ry 6s, 19238. 

Se! ‘ J 5s, 1959. 
i 121 


MICHAELIS & CO. 


Wi ny 


H. D. ROBBINS & CO. 
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& L t Ist ef 5 19335. 
Le pe Arn 9% notes, 1918, 
Gov « lue Feb 21, 1917. 


STRANAHAN & CO. 
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tor Ty writer Ist & 2d pfd. 
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AMORTIZED LOANS. 


Some Farmers Are Not Attracted to the Method, 


Preferring Loans That Are Payable in Less Time. 
By C. M. Harger. 

Just now we are hearing a great deal about amortized 
loans. ‘The rural credit banks to be established will do 
business on no other plan, and the discussion of the 
method has been general. The plan is not new—it reaches 
back to the very beginning of the farm loan business, 
though used little compared with the loans on city prop- 
erty through building and loan associations. There has 
been heretofore little demand for such loans because in 
the early period of development the average farmer wanted 
to use his money and did not wish to spare any of his earn- 
ings to pay on the principal. As agriculture became more 
settled he was able to pay part of the principal and priv- 
ileges so to do were given. Then as the custom became 
established the idea of paying a fixed amount each year 
grew with the result that the loan with amortization at- 
tachments became popular. The modern amortized loan 
is for a period of twenty years usually and the problem of 
making it attractive to the farmer depends on his condi- 
tion. Several companies are writing such loans and yet 
they say that there is really little demand for them, One 
agent said: “Our company writes loans of this sort with 
5% per cent interest, but I find that the average farmer is 
not desirous of tying up his loan for twenty years and he 
knows that he can pay off any amount any year on a regu- 
lar loan and so reduce the interest. This makes him able 
to save on his income for other purposes and frequently he 
is willing to pay a higher rate for this purpose. With the 
many demands for capital for cattle feeding, improvements, 
etc., the use of the money is what he needs and did he 

_ pay off the mortgage he must borrow at a higher rate at 
the bank. The fact is that many farmers use the money 
secured on a mortgage for their capital, being thus able to 
get it at 6 per cent. or less whereas if they went to the 
bank they would have to pay 8 or more. 

Tying Up a Farm. 

“It is possible to tie up a farm by making a long term 
loan that detracts from the selling qualities, for the new 
purchaser may not desire to carry such a loan.” This ex- 
perience has been that of many companies which have of- 
fered to their customers the advantage of a loan payable 
in regular installments. The amortized loan is suited 
however to the needs of the steady going farmer who is 
not much of a financier and simply wants to pay off a little 
of the principal every year. He looks ahead to getting 
his land clear in 20 years and is not worried over the other 
matters that enter into the handling of a farm’s business. 
The better the farmer the less he desires the amortized 
loan. The buyer of loans of this kind are, of course, com- 
pelled to take a part of the principal each year and for 
the small investor this is a hardship. The amount is too 
small to reinvest and as a result he often loses all his prin- 
cipal before he gets to the end of the payments. He pre- 
fers to have all the principal in a lump sum at the end of 
the period and this is his opportunity to reinvest it all and 
so have enough to buy a mortgage or other security with 
all his capital. The result is that amortized loans must be 
carried mostly by large companies, which are able to bunch 
the whole of the payments and so get at the real value of 
the money invested. The government can of course carry 
these loans, and if they prove popular it will be easy to 
handle the partial payments. But the average farmer, if he 
gets his money at a small rate of interest, is not worrying 
about amortized loans or meeting a part payment on the 
principal every year with a penalty of foreclosure if he 
does not do so. It is not always possible to meet this ex- 
tra payment and hence he is favorable to the older form. 





When writing advertisers, tell them you are a subscriber to The Financial World. 





Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up to 6” 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 

















| Illinois and Iowa Farm Securities 








| offered you by a Bank of Strength and Reputation on some of 
H| the best farms in the CORN BELT 
} Make an ideal investment for all the requirements of 


FARM FARM BONDS 
| MORTGAGES | CAREFUL INVESTORS $100 $500 $1000 


These Farm Mortgages and Farm Mortgage Bonds are bought 
i] with this bank’s ewn money after our personal inspection. 

rite us freely of your investment problem as it concerns you. 
This service is without charge. 


THE PEOPLES TRUST & SAVINGS BANK 


i of Chicago 
j EARLE H. REYNOLDS, President. 


























“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“Drawer 11” 

















5% Judith Basin—Montana Farm Mortgages 6% 


provide the soundest security for those depending on regular income 
U. 8S. Agricultural Department Year Book shows Judith Basin, in a of 
products, the richest non-irrigated agricultural section in America. 

Send for illustrated booklet. 
References: Bank of Fergus County, Lewistown, Mont.; The American National 
Bank, Helena, Mont.; The National Bank of Montana, Helena, Mont. 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 











of, MONTANA 


Farm Loans 


Investors in Musselshell Valley Farm Loans are offered a 
security backed by low land values, productive soil, and 
sheep and cattle. Nothing safer. 

From $1,000 upwards. All loans personally inspected, and 
interest paid the day of maturity. 

Investigate their dependability and you will invest. Write 
me for particulars. 








J. WHEELER FREEMAN, Harlowton, Montana 


Cashier State Bank of Harlowton 
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FIXING THE LAND BOND RATE. 

is reported by the land bank board that the bonds 

are to be issued by the bank will be on a four per 
nt. basis. Then there is one per cent. allowed for the 

nses and the other charges are to be added so that 
borrower will be lucky if after a complicated process 
is able to get his money any cheaper in settled commit- 
s; than he can borrow it without any red tape from the 
al sources. 

LOANS AS COLLATERAL. 

[he western bankers are finding that the farm loan is 
ving a first class collateral for their customers and are 
taching mortgages to the notes in their banks more gen- 
ally than ever before. The increase in the popularity 
the farm mortgage with the average banker is one of 

marked features of the farm loan field. A third of 

loans are now held by banks and this amount is in- 
asing as the strength of this security appeals more 
rgely to the average banker. He finds it more profitable 
hold loans than commercial paper besides being surer 
his principal when the period of payment comes. 


KATHODIAN BRONZE IS MELTING AWAY. 
With the passing of time the action of the stock of the 
athodian Bronze is making it more and more apparent 

that what The Financial World has said of it as an in- 
estment was true when it sold above 60 as it is now 
hen it is selling around ten dollars a share. The busy 
umor mill which for months spread stories about the 
ympany’s large war contracts and deposits of money in 
he bank to secure them was manufacturing sentiment to 
eep alive the flagging speculation in the shares. The 
iilure of these rumors to make good indicates the hol- 
wness of the stories. 

Kathodian Bronze no longer is a market factor. 
owan’s following has lost faith in him; this is apparent 

from the slight greeting his latest favorite, Zinc Concen- 
trating, has received. 

Despite the broad advertising that claims the company 
s showing wonderful progress and earning at the rate of 
$4,000 a month, the stock has failed to keep its price 
ibove $5 a share. 

Evidently the Street remembers another Cowan story 
that the Flemish-Lynn Phonograph would pay a dividend 
vithin a short time, a dividend which never materialized. 
Since then the stock has disappeared from the market. 

How the people who blindly followed Cowan must now 
feel towards him as they figure the losses they have 
ustained. Should a further decline occur in Kathodian 
jronze some of them may be sufficiently aroused from 
their apathy to demand from Cowan the reason why so 
many of his claims have turned out wrong. Looking in 
retrospect over the Cowan stocks we can appreciate how 
to the standard fixed by Bergman & Co. 
vhen they advertised that all the securities they sold were 
conservative investment.” 


alse they were 


LOOSE-WILES BISCUIT. 

The common stock of the Loose-Wiles Biscuit Co. had 
sharp rise this week, suddenly showing animation after 
early two years’ dullness and downward trend. The 
iuse of the revival is believed to lie in the determination 
| the company to increase the prices of all its products 
n order to offset the increased cost of materials, flour, 
utter, lard, etc. The company, it is said, will have the 
ictive co-operation of its principal competitor, National 
siscuit, whose shares have also been strong lately. 


PULLMAN. 

Pullman Co. is so pressed with orders for equipment it 
away behind in its deliveries, although shop facilities 
ave been increased considerably. In the year ended July 
1 the balance after charges and dividends was $2,780,607, 
gainst only $947,000 in the previous 12 months. The earn- 
ngs in the last two months have averaged better than for 
ny similar period of last fiscal year. 
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6% GUARANTEED 
FARM MORTGAGES 


To discriminating investors we commend 
our 6% First Farm Mortgages. 








We guarantee the payment of both prin- 
cipal and interest. 


If references are desired we can refer you 
to leading banks. 





Write for particulars today and please 
mention Financial World. 
FARMERS AND DROVERS COMPANY 
Main Office Eastern Office 


Salt Lake City Commercial Building 
tah Dayton, Ohio 
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[ Please Mention THE FINANCIAL WORLD When Writing Advertioms | 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly cohenrng 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 














surcren. Montana Farm Loans 


will meet the requirements of the Most Careful investors and earn a de- 
pendable income of 6% per annum 

Our long experience and thorough equipment will appeal to all having sur- 
plus funds to invest. Our farmers raise diversified crops with ample 
which precludes default. Every loan personally inspected. From $500 up- 
wards. Write for full information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all ab an field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
E. J. Anderson White Sulphur Springs, Montana 


G. K. Spencer 


mut this lk 











Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment anies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income. 








We specialize in these securities and offer our services to dis- 
criminating private investors, wl e safety above everything 
else. Obtainable from $500 upward y net you 6% per annum, 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER C. SHARP, President 


ST. ANTHONY, IDAHO 
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HEARD IN WALL STREET. 

Some skeptics who have expressed some doubts about 
the stability and prosperity of the copper industry may 
be interested in the figures received in New York relative 
to the condition of the savings banks in the big copper 
country in Michigan. Houghton, the recognized centre 
of the Lake Superior copper mine district, reports $19,000,- 
000 on deposit in the banks in the Houghton section alone, 
the greatest amount in the history of the district and the 
greatest of any mining district in the world. The figures 
for the Butte, Mont., district and the Arizona copper sec- 
tion have not been sent in, but there is no doubt that 
these sections show a correspondingly pleasing record. 
The miners are paid on a sliding scale and hence with the 
high war prices of copper they are in a position to pile up 
big savings. The same conditions rule in some of the big 
steel centres and it is from these mining and industrial 
centres largely that the capital is coming that is sustain- 
ing Wall street’s market for investment securities. The 
country’s prosperity is real when savings accumulate in the 
savings banks. 

The National election is only a little over a fortnight 
away and hence it is but natural that bankers, speculators 
and investors should begin to take serious stock of the situ- 
ation. The daily telegraph.advices on securities that are 
sent out over brokers’ wires are now considered lacking in 
a prime element if they do not in some way refer to the 
coming contest and its possible influence on financial 
sentiment and values. While the big bull market of late 
August and all through September was producing its un- 
precedented string of million share days, the utmost opti- 
mism was expressed that Mr. Hughes would win. The 
odds in the betting were two to one in favor of Mr. Hughes 
and there was little Wilson money at such odds. Old 
timers in the financial district who have passed through 
many Presidential contests were disgusted with the apathy 
in the matter of wagers on the contest and ascribed the 
situation to general fears among the supporters of the 
Administration who had decided that it would be throw- 
ing money away to back their favorite. 


In the last ten days the situation has changed. It has 
manifested itself in a change in the odds from 2 to 1 to 
10 to 8 and in some instances to even money. The tone of 
brokers’ letters and week-end reviews has contained a 
word of caution here and there, with the purpose of pre- 
paring the minds of clients for a possible surprise. In still 
another direction it is to be noted that customers of Stock 
Exchange houses have cooled off somewhat in their cal- 
culations as to the extent of the commitments they would 
make in preparation for a post-election boom. Some have 
decided to postpone purchases altogether until after Nov. 
7, while others, equally cautious, but believing many se- 
curities are now very attractive in price, have revised 
their lists of proposed purchases, cut out the most specu- 
lative and have turned their attention to investment bonds, 
or stocks with long records of uninterrupted dividends 
and stability of earnings. 

On thorough examination the election “scare” argu- 
ment does not sustain the fears of those who advance it. 
It is undeniable that we have had an era of prosperity of 
unprecedented character and volume, and it is not argued 
seriously that if re-elected President Wilson will run 
amuck in attacks on corporations. Railroad executives 
like Frederick D. Underwood, of the Erie, and President 
Lovett, of the Union Pacific, who are opposed to his 8- 
hour policy for the railroads, are supporting him and there 
are honest differences of opinion as to the wisdom of 
his return to office, but none question confidence in his 
utter lack of purpose to injure business deliberately. If 
Bryan or some other radical were the candidate, it would 
be different. Just why investors and speculators should 
hesitate and become alarmed is not apparent. That such 
trepidation exists, however, is clear, and it is altogether 
probable that the country has seen the last of the tre- 
mendous activity in stock speculation that swept .the 
country in the six weeks prior to Oct. 1. 





There Can Be No Question 


That if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look te the rate of yield first, you are a 
speculator rather than an investor. 

“This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territery pro- 
vide the greatest safety and the greatest yield consistent 
aa 

We make Such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
, LEWISTOWN, MONTANA 

















SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 

We confine our loans to this section and have a thorough know] 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up 
wards and net investors 6 per cent. 

We invite correspondence with all seeking safe and profitable 
employment for their surplus funds. 

Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








IDAHO 32:3, FARM LOANS 


represents the most dependable securities on the highly produc 
ing irrigated farms in the richest agricultural section of Idaho. 

Obtainable in sums from $1,000 upward, to net 6% per annum 
Interest paid the day it is due. 

These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation. Our land values are low and steadily 
enhancing—crops diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. 

Worth investigating. Twenty years’ banking experience. 

References: First National Bank, Omaha, Nebraska, and Twin 
Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 
Twin Falls, Idaho 








6% From $500 Upwards 7%” 


backed by security worth twice or 7 
a 0 three times the amount loaned are o1se 


offered to investors in Idaho to 


day. e 
Farm We attend to all det: nite and re- City 


mit interest promptly day of 
maturity. Nothing better. Se- 


curity enhances in value steadily. L 
Loans Write for particulars and refer- oans 
ences. 


H. G. MYERS & CO., Overland Bldg., Boise, Idaho 








IF YOU INVEST TJDAHO FARM LOANS 


YOUR FUNDS IN 
you will secure the safest security on earth. We are located in the heart of 
the richest irrigated district of Idaho where a single crop often pays for the 


land We own the oldest and most complete sets of Abstracts of Gooding and 
Lincoln Counties and know values and moral hazards thoroughly We net you 
6% to 7% per annum, rain or shine Have represented one of the leading life 


insurance companies here successfully for years. Write for full particulars 


GOODING COUNTY ee COMPANY, LTD. 
W. D. GARLOCK, President OX 51, GOODING, IDAHO | 








Will Never 
6 Di ae VW 7% 
O isappoint You 
They cannot be manipulated — War or 
Panic does not affect them — Sure In- 
IDAHO come Producers, rain or shine. 
Our President has been successfully 
engaged in this fleld for 15 years. Every F 
loan personally investigated as to value 
and moral hazards. Never had a fore- 
FARM closure. From $500 upwards. Your early 
investigation of our loan field and re- CITY 


sponsibility is courted. 





LOANS The Security Trust Company LOANS 


IDAHO FALLS, IDAHO 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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WATER POWER DEVELOPMENT. 


Tremendous Strides in the Last Twenty-five Years in 
Hydro-Electrical Field. 
IN TWO PARTS—PART TWO. 
By George Bramwell Baker. 

The water power industry, as pointed out in the previous 
rticle, has already reached a reasonably dependable status, 
ince the money of the bondholders and shareholders of 

our great railroad systems is being expended in installing 
this new world-wizard in transportation service. This also 
points to the fact that the line of action for the banker 
s better defined, as the trail has been blazed for him by 
the pioneers who capitalized and aided in the creation of 
the early electric water powers that are now putting 
courage into the brains of men and unlocking, their 
pocketbooks for similar enterprises, or for the rounding 
out on colossal scales of those with which they have 
ilready identified themselves. If one’s association carries 
through a number of years, he may have had anxious 
days, or months, but he was always buoyed by the faith 
that is born of confidence and the absolute conviction 
of the worth of electricity and water, wedded together 
under proper commercial conditions. This you will today 
find quickly applauded in many offices in Wall Street 
and State Street, now that the earnings are proven and 
dividends continue their habits of rolling into the bank 
accounts of the stockholder, who had the faith and stood 
by it! A potent factor that attracts the attention and 
wins the dollar sympathy of the banker is the fact tha4 
the hydro-electric plant is practically free from labor 
troubles, which to many investors is a serious handicap in 
connection with the bonds and shares of industrial and 
railroad companies. A modern hydro-electric plant, with 
transmission included, averages about 10% of its gross 
income for labor, while the average railroad and trolley 
must spend 50%, and many manufacturing concerns 75% 
of their gross earnings in labor. Hydro-electric securities 
generally base their value on actual ownership, or control 
of rights of way, and they distribute in cities through com- 
panies which handle the local franchise uncertainties. 
The water power companies are not dependent upon 
fluctuations in supply, or price of raw material, and the 
demand for their product is universally continuous, and 
indefinitely increasing. Their only competitor, coal, is 
steadily diminishing in supply and increasing in cost. The 
source of supply is not a definitely exhaustible mine, but 
the inexhaustible forces of nature, storable and permanent 
long as the sun shines and water runs. 


Cheap Power From Water. 


The far reaching factor of the introduction of water 
power and the reduced cost of its power compared with 
steam in small units is shown in the reduction in prices 
of electricity in some of our local centers since the in- 
troduction of a power system which covers central New 
England. It is shown, further, in the fact that the in- 
creased cost of operation of the modern street railway 
cannot be offset by raising the fare unit, and in solution 
of this dilemma, economies are being brought into play, 


1 


and among the most important of them is the use of 





purchased power from large central stations, or water 

power companies This has standardized the cost of 

operation for the railway, which can make long power 

contracts at a fixed price of electricity, and it establishes 
| 


new unit of power cost to the advantage of the buying 


company 


The principal factor of dispute with those who have 
questioned the strength of the water power industry for 
the “long pull,” has been the cost of installation compared 
with that of th ‘en steam station. Statistics of the 
Commonwealth Edison of Chicago show that the com- 
bination of manufacturing, trolley and lighting loads saves 
certainly 20% in plant capacity, and consequently the 
Same percentage in investment and corresponding fixed 


charges. Centralized power supply reduces the ultimate 
cost of electrical energy, whether from steam or water, 


and ‘no one would question the advantages of the hydro- 





The Facts That 
Pacific Northwest 
Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United Statee—that 
the farmer gets more profit—is thus a better risk—these facts are pe 
and have a distinct bearing on the soundness and safety of our loans. 
But—consider that these loans bear 6% interest; that the experience of our 
officers extends over a period of from 12 to 35 years ; that our loans average 
less than 33 1/3% of our appraised valuation; that we collect and remit 
interest te reach you on the day It is due; that an officer of this company 
thoroughly examines every property upon which we lend; that our loans are 
as safe as experience, care and advantageous conditions can make them; 
that we give you a 60-day repurchase agreement. 


Write for List and Booklet 


Cronan Mortgage Company 


802-807 Spalding Building Portland, Oregon 
References: Northwestern National Bank, United States National Bank, 
Ladd & Tilton Bank, Hibernia Savings Bank. 














Montana Farm Loans 


on account 
Great care 


their superior intrinsic worth. 


Preference 
to deal only with 


companies of ample financial responsibility 
Is and complete equipment to safeguard your 





t 
nec¢ 


nade with our own funds 
irmers who are success- 
*St payers. 

Our Service extends 
period of the loan and 


Given 


To-Day 





Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $500,000 
Frank O'Meara, Vice-Pres. Billings, Montana 








7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, based 
on never to exceed 50% of conservative valuation 
Great Falls now has 35,000 population and is the natural clearing house for 
the richest agricultural and stock-raising country of Montana, about to see 
its best growth. 

Write for full particulars and references 


FORD BUILDING 
NORBY BROS., Inc. GREAT FALLS, MONTANA 








The Imperial Valley of California 


has no crop failures on account of its inex- 
haustible supply of water, its tertile soil and 


hot growing seasons. Maximum results are 
o % obtained here both in diversity and quantity 
ot serheg, s. 


Its farm mortgages, backed by the mever 
disapp inting irrigated farms, cannot be sur- 
passed for their income producing dependa- 


bility. 


ie O7 Get the facts. 
fo /O My loans have ,stood the test of time and 


never exceed 331-3% of conservative valwua- 
tion. Highest bank references. Write me 
to-day. 


PHILO JONES, Brawley, Cal. 
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9 CENTRAL NEBRASKA P77 


fo FARMLOANS 4/0 


Our lena are backed by a security constanfly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send foi references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 
tory references. 
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electric plant over steam plant, if the former could be had 
without heavy capital outlay. It has been stated that 
if it cost, say, $50.00 per kilowatt, its advantage would 
not be questioned, and at $150.00 per kilowatt it would be 
subject to argument. The relation between water and 
steam developments depends largely on the cost of the 
former, and while great strides have been made in water 
power developments, there have also been great improve- 
ments in steam enginery and a reduction in the cost of 
its power unit production. A modern and efficient steam 
plant of large capacity can be constructed at a cost of 
$75.00 to $100.00 per kilowatt of installed capacity, while 
the hydro-electric installation would cost from $100.00 
to $150.00. It is fair to assume that the first cost of the 
water power, with transmission, will be double that of 
the steam station, but while the cost may be double, the 
depreciation and maintenance are less, as there is prac- 
tically no depreciation or upkeep for water-rights, dam, 
or power-house, and it has been well said that water- 
wheels and slow-speed generators depreciate less than 
boilers, stokers and highspeed turbines. It is fair to 
assume that while the fixed charges, including interest, 
maintenance and depreciation in the steam plant will be 
15%, the corresponding expense in the hydro-electric plant 
will not exceed 11%. When steam and water are used to- 
gether, each plant can carry the load through the day, 
when it can be most effectively used, and experience leads 
to the conclusion that the large steam and hydro-electric 
plants can develop.together and each give economies 
that neither could have alone. 


Now Has Taken Its Fixed Place. 


The success of hydro-electric power as an industrial 
and economic factor in the commercial world has been 
firmly established, as the evidence given in this paper is 
intended to indicate. There has also been the endeavor to 
establish its relation with the steam station and its 
economy to the user. Some of these questions have until 
recently been under debate, and the practical and general 
use by some of the largest corporations in the country 
indicates that the question has been positively and affirma- 
tively answered. Until within very recent years, when a 
water power development was undertaken, it was con- 
sidered a promotion and an experiment, and there was 
much discussion in regard to the stability of the enter- 
prise and much doubt in regard to the integrity of the 
endeavor, and there was not only much discussion whether 
it was better or cheaper than steam, but particularly 
whether it was as dependable and as reliable, and in the 
long run, whether it was any cheaper, or more to be 
desired by the power user. Such questions as these were 
in the foreground, and were trying both to the fiscal 
agents and the management of well established and in- 
telligently operated water power companies. 


An Established Industry. 

The industry is accepted as established, its economic 
value appreciated and consequently its financial plans are 
more accurately drawn. When reasonably capitalized and 
ably managed, water power company securities represent 
a conservative investment, when a dependable water supply 
and a broad, established and diversified manufacturing 
market can be reached. In introducing any enterprise 
where securities were publicly offered, water power bonds 
have until very late years been offered of necessity at a 
severe discount, even in the more meritorious ventures, 
but, with the business standardized and established, the 
cost of capital is being rapidly reduced, and the dignity 
of the securities placed on a par with those of our very 
best gas, electric, and other public service companies. 





WESTERN UNION. 

Western Union shares made a brand new record price 
this week above 105 and good investment buying was re- 
ported on hints of a dividend increase. The August sur- 
plus after charges was $1,699,625, a gain of $394,983, and 
the net after taxes for eight months was $11,950,216, a 
gain of $2,192,158. Surplus after charges was $10,854,881, 
a gain of $2,081,065. 


THE FUTURE OF MONEY RATES. 
History is Repeating Itself, in Spite of New Conditions, 
By G. C. Selden. 


A brief study of the graphic which accompanies this 
article shows that, after the temporary demoralization of 
money rates by the war panic in 1914, the money market 
settled down, during 1915 and 1916, to a_ substantia 
repetition of the movements which have accompani 
previous periods of low rates within the last dozen yea 

The commercial paper rate at New York is used be- 
cause it affords the best general index of the money sit 
uation. The ordinary succession of events in the mone 
market is as follows: 

(1) A period of high rates—usually 6 per cent. or 
higher for prime paper at New York, with higher rates 
for less desirable paper and at other centers—applies 
the brakes to rising prices and business expansion 
This is seen in 1906-7, 1909-10 and 1912-13. 

(2) The result is the gradual approach of business 
dullness, which lessens the demand for money and ere 
long ushers in a period of low rates. The change is 
marked by a sharp decline in the money rate, as in 1908, 
early in 1911, and early in 1914; but in 1914 this move- 
ment was followed by a few months of high rates due 
to the breaking out of the war. 

(3) The big decline in rates is followed by a tem- 
porary rally, due largely to sentiment and not based on 
sound fundamental reasons. This is seen early in 1909, 
at the close of 1911, and in the middle of 1916. 

(4) After this minor rally subsides a prolonged up- 
ward swing in rates begins, based on more active busi- 
ness and rising prices, as in the last half of 1905, last 
half of 1909 and last half of 1912. From that point on 
the “money cycle” repeats itself. 

During the period shown in the diagram these money 
cycles have lasted three or four years each, but I do not 
believe any definite statements can be made as to the 
length of time required. Doubtless the complete swing 
of money from low to high and back again would con- 
tinue to be three or four years under normal conditions 
—but we can never be certain of normal conditions. At 
present conditions are, of course, highly abnormal. 

We may, however, assert with considerable confidence 
that, barring any such great upheaval as the world-war, 
which can scarcely occur more than once in a genera- 
tion, the general course of the money rate will be as 
above explained. Low rates gradually generate busi- 
ness and speculative activity; this activity raises the 
rates; then the high rates slowly check business activity; 
and the resulting dullness causes low rates again. 

In 1915 and 1916 to date, special influences have 
lengthened the period of low rates. Among these spe- 
cial influences are: 

The great expansion of credit permitted by the new 
banking law. 

Accumulation of capital in this country from abnor- 
mal war profits. 

The great quantity of gold sent here by the Allies, in 
part for the very purpose of keeping our money rates 
low and thus facilitating the flotation of foreign loans. 

For these reasons the period of decline, which lasted 
less than one year in 1908 and about six months in 1910- 
11, extended to considerably over one year in 1915 even 
if we start our reckoning from the high point of the war 
panic of 1914. The minor rally of the middle of 1916 
was correspondingly slower than in previous money 
cycles. 

In view of the two facts (1) that the end of the Allies’ 
purchases of war material from us is not yet in sight, 
and (2) that the rediscounting feature of the new bank- 
ing law has not yet come into play to any extent worth 
mentioning, it may be that the beginning of the long up- 
swing in the money rate will be still further delayed, 
and it is probable that the upward movement, when it 
comes, will be relatively slow. Nevertheless the general 
position of our money market is perfectly clear. We 
are in what might be called the “second hollow” of the 
period of low rates, which will be followed in due time 
by a broad upward movement. 
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In a general way the movements of high-grade bonds 
inverse to those of money. They are low when 
oney is high and high when money is low. There is 
such direct connection between stocks and the money 
ite, but a really high money rate checks stock specula- 
n. At present it is clear that a considerable time 
ist elapse before that condition can arise. 


1905 | 1906 | 1907 }1908}1909 |1910 | 1911 1912 {1913 }1914 |1915 }1916 


Commercial Paper at NewYork eal 





NOTE.—The commercial paper rate, in its broad bearing on financial 
and investment conditions, corresponds closely in this country to 
the discount rates of Eurcpean Government banks. In general, as may 
be noted from the diagram, the stock market is relatively high when 
the rate for commercial paper, after a considerable period on a low 
lane, rises to a high plane; and stocks are relatively low when the 
aper rate, after a period on a high plane, falls to a low plane. 


KANSAS CITY SOUTHERN IMPROVEMENT. 

Kansas City Southern has made a decided improvement 
in earnings in the three months ended Sept. 30. The gross 
in that period was $2,860,000 gross, $1,231,000 net over 
operating expenses, and including other incomes there was 
available for fixed charges and taxes $1,290,000. These 
totalled for three months $663,000, leaving a balance of 
$627,000 applicable to the stocks. The three months’ divi- 
dend on the preferred, 1 per cent., called for $210,000, 
leaving the quarterly balance for the common $417,000. 
These earnings are at the rate of three times the preferred 
dividend requirements and after allowing for the preferred 
the balance is equivalent to 5.6 per cent. on the common 
stock. For the fiscal year ended June 30 last the earnings 
equivalent to the common were around 3 per cent. The 
stocks have held their own in recent markets. 


DIVIDENDS DECLARED OCT. 14-20. 


Rate, Stock of 
P.c. Period. Record. Payable. 
Braz Pr Lt & Power com..... 1 Q Oct. 31 Dee. 1 
SDS: DRO CUR ikididdaseticcciiics Q Oct. 20 Nov. 1 
Burns Bros com........ ree 1% Q Noy. 1 Noy. 15 
eo Bg ly M Noy. 15 Dee. 1 
Cities Service com..... area i, M Nov. 15 Dec. 1 
Dominion Steel pfd...... eaeea Q Oct. 14 Nov. 1 
Mastman-Kodak pfd. ............ 1% Q Noy. 30 Jan. 1 
Eastman-Kodak com, .... oe 2% Q Noy. 30 Jan. 1 
Kings County El Lt & Pr..... «es Q Nov. 20 Dec. 1 
McElwain (W H) Ist pfd 1% Q Oct. 14 Nov. 1 
McElwain (W H) 2d pfd 1% Q Oct. 14 Nov. 1 
McElwain (W H) com..... - 1% Q Oct. 14 Nov. 1 
National Refining com........... 1 Q Nov. 1 Noy. 15 
Pacific Coast Ist pfd..... 1% Q Oct. 20 Nov. 1 
Pacific Coast 2d pfd... ‘ ine Q Oct aU Nov 1 
Pac Gas & Elec ist pfd ........ 114 Q Od. 31 Nov. 15 
Pac Gas & Elec org pfd.. : 11% Q Oct. 31 Nov. 15 
Peoples Gas, Light & Cok . 1% Q Nov. 1 Nov. 25 
Proctor & Gamble com .... > Q Oct. 31 Noy. 15 
Reading 1st pfd. ..... , eet Q Nov. 28 Dec. 14 
Sears, Roebuck com. .. cage Soe Q Oct 1 Nov. 15 
United Cigars Mfrs con Q Oct. 24 Nov 1 
Willys-Overland com. . ; 3 Q Oct. 21 1 
Woolworth (F W) ec : “ae ae Q Nov. 10 1 
Rate Increased. 
llinois Central iceseeeas cae Q N 
Extra Dividends. 
Amer Wind Glass Mach pfd...... 12% 6. eeeeeee cee e eee 
Crucible Steel pfd.......cee..05 2 es Nov. 15 Nov. 20 
Eastman-Kodak com. ......-e6+656- 5 an Oct. 25 Noy. 15 
National Refining com........... 1% it Nov 1 Noy. 15 
Initial Dividend. 
Mitehell ._Motera CO... ccccesececes $1.50 ane corecces 
Nash Motors p00... .<esc.scvesse, S196 Q Oct. 20 Nov. 1 








Financial 
Advertising 
Excluded from 
The American 


FEVER for speculation, expansion 

and adventure affects the American 

people usually once in every ten or 
fifteen years. It is now clearly in evi- 
dence. 


Prices of everything are mounting. Se- 
curities and commodities always lead the 
way, and real estate always slowly fol- 


A 


lows. 


When prices of sound securities ad- 
vance and credit money is as cheap and 
abundant as now, many dangerous finan- 
cial schemes and promotions are certain 
to appear and to be widely advertised to 
catch the inexperienced, unwary investor. 


All such schemes—and any suspected 
of being such —are excluded from the 
financial advertising columns of the New 
York American. It does not wish to aid 
in dangerous speculations or to have its 
readers inadvertently lured into them. 


IT REJECTED last Saturday between 
ten and twelve columns of such advertise- 
ments offered for Sunday’s American. 


Notwithstanding this, last Sunday’s 
American printed more acceptable finan- 


t 
1 


cial advertising than any other news- 


paper. 


It will continue to reject them. All 


financial advertising published in The 
American is first investigated and ap- 
pr‘ ved by 1) kr n and highly ré- 
garded priv i illy passed 
upon by 7 investigat- 

Doubtful financial advertising is pub- 

hed by \ I k newspapers, 
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HIGH COST OF LIVING THIS WINTER. 
Everything We Use Takes a Perpendicular Rise, But 
Cheer Up, Europe Is Worse Off. 


It is small wonder that security holders are anxiously 
looking for higher dividend returns and where seeking 
new forms of investment want such as will give them a 
larger return. Flour is now $10 per barrel in the west and 
$10.50 in the east, against $6 last winter; cotton goods, 
men’s clothing and shoes have advanced 30 per cent. and 
25 per cent.; buiter, milk, cheese, coffee, sugar and all 
meats are up 10 per cent. to 40 per cent., and the cost of 
building materials has so risen that landlords are boosting 
rents whenever leases expire and builders are adding 25 
per cent. to their estimates in making bids on new con- 
struction. 

There is not a single article of human consumption save 
water that cannot be said to have advanced in price and 
doubtless the water companies will raise their prices ‘f 
the inflation keeps on, on the ground that wages of their 
employes have so risen as to make it necessary to jack up 
the bills if they are to make both ends meet. 

The housewife is in despair unless the head of the 
house has had an increase in salary or made a million in 
Wall Street or the wheat market. The American dollar 
has been clipped in a manner more severe than anything 
the public feared when W. J. Bryan was running for Presi- 
dent and threatening to put through the 16-to-1 legisla- 
tion. The dollar, though exchangeable into gold, is able 
to do only about 75c. worth of work under the old stand- 
ard of values that existed before the war in Europe and its 
purchasing power threatens to shrink still further. 

But while Americans will doubtless fall back on their 
constitutional right to grumble and say the wheat and 
corn and other purveyors are all wicked gamblers and 
should be imprisoned, we should not despair, but regard 
ourselves as somewhat lucky. In Canada conditions are 
worse than in this country and in Europe they are yet 
infinitely more burdensome. The cost of living in France 
and England, where in normal times it is the boast of the 
people that living conditions are the best in the world, 
and foodstuffs the cheapest, is 40 per cent. to 120 per cent. 
higher than in America and some necessities are actually 
unobtainable. 

When and where will it all end? Who can say? The 
crops are all short, north and south; Europe has bought 
everything she can lay her hands on here and at any 
prices, almost, we may name. Think of the effect on the 
market for shoes, for instance, when the English, French 
and Russian Governments buy 20,000,000 pairs of shoes for 
their armies. It is the same in other directions and until 
such drains on our resources lessen we cannot hope for 
any real relief. American incomes, as a whole, have in- 
creased, but whether the distribution has been general 
and all around among the people on an equable basis, 
there is doubtless room for dispute. 

Only the savage in the remote corners of the earth is 
immune—all of us civilized, fighting people must acknowl- 
edge that the cost of developing the peoples of the earth 
into an heroic mood comes high. 


NEW CITIES SERVICE PFD. SELLS RAPIDLY. 

The public offering by a syndicate of $8,000,000 addi- 
tional 6 per cent. preferred stock of the Cities Service Co. 
resulted in the sale of $6,000,000 of this stock in less than 
ten days. The investment buying of the stock has been 
very heavy. The shares have held well around 93, the 
offering price. The common stock, however, has been in 
somewhat free supply and is down about 15 points from 
its recent high level. 

September earnings of the subsidiaries exceeded those 
for July and August, and came within $18,000 of equaling 
the June figures, which were the largest in the company’s 
history. Gross for the months was $722,055, a gain of 107 
per cent. compared with September, 1915. Net for the 
common stock was $502,733, a gain of no less than 207 
per cent. 

For twelve months ending Sept. 30, gross earnings were 
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2100 Towns 


Outside of Chicago are reached 
by the 


CHICAGO 
SUNDAY 
EXAMINER 


There are many investors in 
these smaller cities. They are 
interested in the Examiner’s 
unequalled financial 
which review all markets in an 
able and complete manner. 


pages, 


If you want to reach with your 
offerings the buying power of 
550,000 families, put your ad- 
vertisement in the 


Chicago Examiner 


Eastern Office, 1834 Broadway 
NEW YORK 











$7,522.547, a gain of $3,400,925, or 83 per cent., and the 
balance for the common, $4°.938,368, a gain of $3,048,313, or 
161 per cent., as comparec!l with the 12 months ending 
Sept. 30, 1915. The preferred stock dividends were earned 
3% times, as agaist 2 1-5 ‘times the preceeding period, 
and the balance remaining \for the common stock was 
equivalent to nearly 28 per cent., compared with approxi- 


mately 13 per cent. for September, 1915. 





Who W/rote 
the “Money Bill’’? 


The sensatioital story of the 
secret session cf big financiers 
who dictated thre Aldrich Cur- 
rency bill, never before made 
public, appears i'n this week’s 
Leslie’s. 

It is revealed in ithe article on 
Paul Warburg, tihe thirteenth 
of the B. C. FORE3ES’ series, 
the “Men Who Aire Making 
America.” t 


On the newsstands today. 
1 


Leslie's 


Illustrated Weekly Newsp.,iper 
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MOODY’S MANUAL 


is always consulted when 
SECURITIES 
msidered. It’s the standard refer- 
for all Banks, Brokers and Investors 
mooDyYy MANUSL CO., 33 Broadway, N. Y. 


FINANCIAL PRINTING 


ie Evening Post Job Printing Office, Inc. 
fice and Plant: 156 Fulton Street 


in Nolty, Pres. Cor. Broadway, New York 


1 

=" 
' 
| 











DIVIDENDS. 





CROCKER-WHEELER COMPANY 
Ampere, N. J 








1 meetin on Oct. 13, 1916, the Directors 

Crocker-Wheel Company declared a 

r quarterly dividend ee Oo! the 

S k at 1 n the preferred stock 

quarter l September , 1916, 

e Octobe 161 1916. Books closed 
r 5th. 1910 


E. LANG, Secretary. 





NATIONAL LEAD COMPANY 
111 Broadway, New York 








regular 
f this Comy has 1, pay 
D 1 ra 1916 t 
1 at close siness N r 24, 1916 
FRED R. FORTMEYER, Tre 
PACIFIC POWER & LIGHT CO. 
PORTLAND, OREGON 
EFERRED STOCK DIVIDEND NO. 25 
e regular quarterly divider d 


ad on the Preferred St PACIFI( 
WER & LIGHT COMPANY rt quar 
ending Octobe 31, 1916, 1 le Novem 


quarters 
i 


1916, 
busit S ' Octoher ), 
GEORGE F. NEVINS, Treasurer 
















HORNBLOWER & WEEKS 


Established in 1888 


BANKING HOUSE, in addition to the or 


dinary facilities of a BOND DEPARI 
MENT and a STOCK DEPARTMENT 
for the transaction of orders i curties, must 
provide supplementary departments in order 
dequately to serve its cli 
In addition to a very extensive wire system 
reaching practically every market n the 


country we maintain for the service 


o 2 1 f 1 
customers the following departments 


LEGAL DEPARTMENT NOTE DEPARTMENT 
STATISTICAL DEPARTMENT MINES DEPARTMENT 


ENGINEERING DEPARTMENT 
New York Chicago 
Providence Portland 














nonth ended Sept 0 ol o,6a%, 1 . 
de 0 the f a. a 


to be paid since 


to st kholders of record t the 





PORTLAND GAS & COKE COMPANY 
PORTLAND, OREGON 
REFERRED STOCK DIVIDEND NO 


isiness < 1916 


GEORGE F. NEVINS, Treasurer. 





nH] Co <1 0, oO 4 I St } t oOo 
pee eee oe : ere impelled to take 
( eil tock, this causing a slump 


stock 


ladelphia, Ne lu land and t 


e regular quarterly div ne and 
quarters (1 ) per cent has been de 
{era P or ee Portlan¢ 

s & Coke Company for the quarter end 

October 31, 1916, payable November 1, 
to stoc! rs 1 t the close 


ck dividend and in the fir 
iths of 1916 more than fv 
red dividend requirements duc i l ed Chandler Bros. 





INFORMATIVE LITERATURE, 
W. E. Hutton & Co., 60 Broedway, N 


Citv, have published a manual of 
neinnati stocks, and a special letter 
the Westinghouse Elect explain- 

¢ ts status 3 a “peace sé rity. 
McBee, Jone & Co., 120 Broadway, 
VY. ¥. City, have issued a p phlet on 
new issue of preferred stock of the 


lowe Scale Co 


4 recent publication of the La Salle 





xtension University. wl } discusses 
he problen of all kinds which rail- 
d men have to meet . ow ready 
distributior Its title s “Railroad 
ireanization and Management,” andis 
e work of Jame Peal ly. late statis- 
ean of the At ison, opeka & Santa 
Fe Railway It devotes several chap- 
ers to government regulation, valua- 
ion, pensions, staff versus lit control 
nd other important topics relative to 


lroad operation 


Knauth, Nachod & Kuhne, 12¢ Broad- 
ay, N. Y. City, have 1s ied their Octo- 


er circular which contains a list of 
igh-grade bonds, which they offer as 
nvestments Their October 16 circular 

The Investment Situatior is also 


eady for distribution 


Merrill, Lynch & Co., 7 Wall St., have 
ued a circular on new General Mo- 


rs stock. 


Investment Oppportunities a pam- 
hlet issue fortnightly by Slattery & 
»., 40 Exchange Place, N. Y. City, is 
yw ready for distributior It contains 


number of articles on Mail Order and 


hain Stores stocks 


City Bank, N. Y. City, Mr McRoberts 
few months ago visited Russia and 
nvestigated banking and economic con- 


ditions. 


A earefully selected list of stocks and 
bonds for the ultra conservative in- 
vestor has been prepared for distribu- 
tion by Messrs. Dawson, Lyon & Co., 40 






Wall St., New York City. 








of the Lauentide Power Co I £ 


and interes 





Granby Consoli ted Mining, I 
Power Co, pr iced 3,44! Le 
coppel septem be 
3,218,84 suunds pro So lf 
In M e compan 
,727,929 poun¢ of oppe 


production for the compa 


} 


The Eastern Sec urities Co St. John, 
v. B.. have prepared a circular on Rus- 
i It contains an article called 
Russia’s Ability To Organize Exten- 
sive Industry,” written by Samuel Mec- 
Roberts. Vice President of the National 
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THE COUNTRY AROUND, Ohio and Standard Oil of New Jersey 





Stock Exchange has re ! de new high records Standard 
application to list the Hartman or California nd -P rie Pipe Line 
$12,000,000 ital stock vere advanced some five points. 

t from Was! gton states . SID 1¢ ellon for the share- 
a as at damertaaes wane yee rs the Sta 1 Oil of Ohio and 
cine eae ey ae Sand 0. : ey were glven a a reason 

tne total ot > $4,026 ii ), | ' " l 
Soe con aee the previous I dependent oil lares were next 
4 i e, and they, too, adva i sharp- 
i 1348 i nce¢ larp 
i eels eel r osde les were in demand, 
National Tra it Co, declared a divi- 


$1,623,126 he same 
5. Sales for the first nine} g the hares was cut to 
the present year imounted } ‘ , 
an increase of 25 over || mi; ements were seen in 
riod of last yea n department Shares that 
& Co., Inc., 34 Pine St., N par eee WON Torr ee 
é offering the Vanhattan , =e moters of Boston 


erin Monta? ft 
: +r ( - ¢ ¢ i rLé¢ IY 1! the stock up 


ers underwrote the issue 


. 7 . Wright tl! “opl: » shares 
rnings it two veal and hie, belch gee l Co plane shares 

months to Aug. 31 last were at RRL shite heavy trading. No 
more than four times the ie = ie decline. 


PHILADELPHIA STOCK PRICES, 


lers of the S« ther! New ‘ t Philadelphia, 


Telephone Co hi author- VW ‘ iy ( ’ » a 
Dp ‘ rh. ; ; I é r 13 to Thursday, 
ase in cap 1lization fro! Ve 1 Olt . 
» $15.000.000, S ehol 
it to sul rit ) e shal A 
for each 10 share held I 
k Subscription § price s . 
and rights expire Novem mbr re 

( 

Securities Co., $2 Prince Wil- ( 


John, N. B., are offering ‘ 


t) mort 
first P k 





interest or me of the 921, " ab 
Kansas & Tex bond issues, tic ‘_~ 14 
ivilezge o x menths of \ 413 $13 
yayment, W ] probably be \ 4) nO1, 
by the ourt next week ‘ 1 : 13, 
& Waco s tne Boonville ‘ = 
ridge 4g and the Missouri, PITTSBURGH QUOTATIONS, 
Oklahoma 5s W be mong A t. Christian, 8O Broad- 
erest on tne first extension ty 


November, is permanently Bid Asked. 





Burr & Co., 1 Broadw t , HM 
are offeri1 $6.1 000 ¢ = 
preferred stock of t 16% 
io Electric Cor] tion. Fo Heat ov 
mares of preferred stock } 1% 
iain tt ma. wk 5a Kees 
i 17% 
- oe] 
CURB FACTS AND FANCIES. ; 3 Aah 
severe liquidation of last i sere . ou 14 
stocks came back strong Pitt Plate Gla , wee 
and Tuesday of the pres- tt rgh Oil G deacon ip 
Shorts covered freely in O : . ecectéccees San 
industrial issues, causing advances Mining saa baa ee 20 
to 3 points "ec RnR hear anes 14S 
After the bulge in the industrials had Signal & Switch .......s00. «- 118% 
the oil shares were taken Westinghouse Air Brake ....... 158 159 
advanced. Standard Oil of Westinghouse Electric ......... 63% 
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Equipment: 


’ Post. 


Location: 


Try it. 





On Printing, 
The Nation Press 
Offers You: 


We have a complete job press 
\ equipment and besides this have 
\ at our disposal the entire equip- 
ment of The New York Evening 


Efficient Workmen: 
All work is carefully scheduled. 


‘rush orders.” 
Work is done well and yet all 
work is out on time. 
much to the business man. 
can be sure of having his printed 
matter when he wants it. 


There are no 


This means 


The Nation Press is located 
right in the downtown district. 
This is a great advantage to the 
downtown business man. 


Quality Service means Quality 
Printing, plus Speedy Service. 
That’s Nation Press Service. 


The Nation Press, Inc. 


New York Evening Post Building 


20 Vesey Street, New York 



































be =~ 
- Do Business by Mail 


aaa ‘8 profitable, with accurate lists of pros- 
Our catalogue vital inf 
oy on Mail Advertising. ‘Also ng and 
quantity on 6,000 aeons mailing lists, 997% 
guaranteed. Such a 
War Material Mirs. Wealthy Men 
Cheese Box Mfrs. Axle Grease Mfrs. 
Shoe Retailers Auto Owners 
Contractors Tin Can Mirs. 





Druggists Farmers, Ftc. 
Write for this valuable reference beok; also 
prices and samples of fac-simile letters. 

Have us write or revise your Sales Letters, 


Ross-Gould, 814 Olive St. 


Ross-Gouid 


Mailing 


| ra St.Louis 





ADDITIONAL FINANCIAL —- 


pre pare a a cireu- 


wranene earning 


a circular letter on the Erie R. R. 





Vill Not Harden; 


Has No on a <j 







25c. a Tul 


Gt Druggisis 


A scientific preparation truthfully 
advertised. Its virtues are not 
exaggerated, and no absurd claims 
are made. Your dentist and 
druggist know the formula. 





You are asked to brush your teeth 
with Albodon in preference toany || 
other dentifrice because Albodon 
contains the highest percentage of 
actual cleansing and _ polis shing 
on of any dental cream on_ |} 
the market, so it is certain to clean 
your teeth best. 


A Delightful “Smack” | 


Trial tube free on request to Dept. J., 


ALBODON CO., 154 W. 18th St., N. Y. 































ORDNANCE STOCKS 
Quotations furnished by Gilbert Eliott & 
#. 


27 Pine St., New York 


Bid. Ask 
Aetna Explosives pfd.......... DD 60 
pS ® aaeer rrr e 335 340 
Am & Brit Mfg com....... ine oe 20 
Am & Brit Mfg Co pfd....... - 20 1) 
Atlas Powder com ...... eae: Oe 180) 
Atlas Powder pfd......... . 8 100 
Pe “Ot Wee cvacccocess SO 125 
ee ae. UD GOD cocccccsess 705 740 
"8s & 2 Pere . 85 
Canada Foundries & Forgings... 180 190 
Canada Found & Forg pfd..... 90 100 
Canadian Car & Fdy com... 30 40 
Canadian Car & Fdy pfd...... 65 7d 
Canadian Explosives com...... 380 460 
Canadian Explosives pfd....... 100 110 
Carbon Steel com..... Taakew ae 95 
Carbon Steel Ist pfd...... cae Cae 92 
Carbon Steel 2d pfd.......... 65 70 
GOEGE AGM. scccccenccecs sites RSH 
Crocker Wheeler com ......... 95 100 
Driggs-Seabury ............. . & 95 
Du Pont Powder com new...... 280 290 
Du Pont Powder deb 6% pfd. 103 107 
Blectric Boat com............ 120 430 
Mmrectric Beat pid... .......sscse. 420 450 
Hercules Powder com........ . 335 345 
Hercules Powder pfd.......... 116 120 
Hopkins-Allen com, .......... 18 24 
Hopkins-Allen pfd. ........... 45 60 
International Arms .......... 20 25 
Lake Torpedo Boat ...... oar ae 11 
Midvale Steel & Ordnance..... 66 67 
Niles-Bement-Pond com. ...... 180 185 
Niles-Bement-Pond pfd. ....... 105 110 
DE EE Gcccacsccececes 42 45 
BOT ID BEE CBs o knccc cs cccvess 650 670 
Winchester Repeating Arms ..1200 1400 





CINCINNATI SECURITIES, 
By W. E. Hutton & Co. 
Bid. Asked. 


American Rolling Mill com....2927% 295 
American Rolling Mill pfd...... 120% os 
CUMCMAME GAS 2c ccc ccccnes ; 90% 92 
Cincinnati Gas Trans portation. .136 . 
Barney & Smith com. chiens so 
Barney & Smith pfd ..... ms T7714 
Ohio State Telephone com...... 455@ a 
Ohio State Telephone pfd. ..... 106% 
Cincinnati Street Ry........ <a 57! 
Procter & Gamble ....... ono ae 
Procter & Gamble pfd.. err 
Columbia Gas Debenture ‘5 ak 
Columbia Gas Ist 5s.......... S714 





TIMES SQUARE AUTO SUPPLY CO, 


Wollenberger & Co., of 105 S. La Salle 


me. 4 chic ago, and 3ambe rger, Loeb & 
Co., of 25 Broad St.. N. Y. City, are of- 
fering ‘the 7% cumulative preferred 


stock of the Time Square Auto Supply 
Co., of New York City, 10,000 shares of 


which they acquired recently. Accord 
ing to Barrow, Wade, Guthrie & Co 
certified public accountants, the aver- 
ize yearly profits for the last three 
years ending June 30 have been $180, 
937. For the last 4% months ending 
August 15, profits were $107,658, or at 
the rate of $331,910 per annum, or more 
than four and one-half times the divi- 
dend on the preferred stock. The com- 
pany operates auto supply and acces- 
sories stores in the leading cities an 
it is the intention to open 40 additional 
stores as soon as possible 





strength of the low-price paper 
Bix Exchange caused 
American Writing Paper, a Curb issue, 
advance about three points to $8. 

ir demand continues for Pugh 
Several hundred shares 
have been traded in each day at prices 
Sermon J from $10 to $10%. The stock is 
z traded on a “when issued” basis. 


When writing advertisers, tell them you are a subscriber te The Financial World. 








PROSPERITY IN THE WEST. 

Frank A. Vanderlip. president of the 
National City Bank, on his return from 
an absence of several weeks in the 
West, reports that the banks in that 
section of the country never had such 
large deposits and that business con- 
ditions were very satisfactory. 


Octobi 





libriur 
share 
signs 
tinue 
the en 


Alaska ( 
Allis-Chi 
Am. le 
America: 
Americas 
America: 
Am. Cot 
America: 
America 
Am. Ice 

Am Lins 
Am Lins 
America: 
America: 
America 
America: 
America: 
America: 
America: 
Anacond 
Atchison 
AIG& 
Baldwin 
Balt. & ¢ 
Butte & | 
Canadiat 
Central I 
Chandler 
Ches. & 

Chic Gt 


Consolid 
Continen 
Corn Pro 
Crucible 


Den & R 
Dome M 
Dist Sect 
Erle.... 
Erie Ist 1 
General | 
General } 


lilinois ¢ 
Insp 

Int Mer 

Int Mer 

Internati 
Internat: 
Int Nick 
Kansas C 
Kenneco 
Lack. St 
Lehigh V 
Lee Rub. 
Louis & | 

Maxwell 
Maxwell 
Maxwell 
Mexican 
Miami C 
Missouri 
Nat Ena 


Norfolk é 
Northern 
Pacific M 
Pennsylv 
Pittsburg 
Press St 
Pull. Pal. 
Ry Steel 
Ray Con 
Reading. 
Rep. Ir. : 
Rep. Ir. 
Saxon M 
Southern 
Southera 
Studebak 
Stutz M« 
( ennesse 
Texas Cc 
Union B: 
Union Bs 

Jnion ‘Ps 


Westingt 
Willys-O 
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the 
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CURRENT QUOTATIONS 





N. Y¥. STOCK EXCHANGE PRICES. 
The market has recovered its equi- 
librium and had a succession of million 
share days again this week, with 
signs that the speculation would con- 
tinue for some time on the of 
the enlarged volume. Friday’s prices: 


High Low Close 
Alaska Gold I cs tenets dint teeta Ye 13 13% 
Allis-Chalmers........ cosees eooee 2634 25% 16 
Am. Ag. em.. oe cceecce cece 4g 79% 79% 
American Beet Sugar. aeaddbed secnee 9944 100 
American Can......... Ee tee 61% 60% 61 
American Car & Fdy......... pene 6814 
Am. Cotton Oil....... . ‘ 551 
DEO Boe e ot00cecccaccees 17% 17 
American = & Lpfd pnauihaiamadies 
Am. Ice 


Am Linseed pid... .....cccceceses 
American Locomotive ........... 
American Smelting.......... anion 
American Steel & Fdry.... ..... 
FRR 
American Tel RSENS 33 
American Woolen whi 
American Zinc.......... ive Oe 
ii habhbcenscssceessencss 
oe RERDMRCAEDEDd60t0 6000060 


basis 









_ Re 
Butte & Su: 
Canadian 





Che Gt 7... 
Chic Gt West pid 
ic c5c00dnteenmmen 9514 
eR Ss eae 25 
CR CED cc cccccccccccee tian ae 
CHP GTR osc ccccccces ereee 56% 55% 561% 
Col, Peal @ L008... occccccccces 55 
Consolidated Gas............. 
Continental Can........ sence 
Corn Products. . 
Crucible Steel 
Cuba Cane Sugar... iobeense 9 
Del, & BUGso, ....cccsccccsccece 15434 154 
DG EE BP Wisc pacccccccccvcccscce 1 

DR Is ok scccnccceeiace I 
dc condseeceesscesee 2: 
Diet Getestthes.«.ccocccccccccceces 
ES Shit nlbnhdnnss ceetcesscnecene 3 
















General Motors.. 
General Motors, pfd.. ae 
Goodrich, B F 
Granb: 


Greene OBB ov cccccecec. cece 
[iinois — TS igonmbcabsanbaw’ 
Insp COppet...o. cccccccccccccesece 
Int Mer ‘on. 
Int Mer M pfd ctfs 
International Paper.............. 
International Paper pfd.......... 
= | een: 
ARE EO ooo cccccccasesesnce : 
nc ccbdecccccovccsssacess OD 


Lee 
Louis & Nash... 
Maxwell M Co 
Maxwell M Ist pfd 
Maxwell M 2d pfd 
Mexican Petrol.......0..sseeesee: 
BE ER nbc ccccccccscccccs 39 381, 39 
Missouri Pacific...-essseeeeseees- 7% #7 73% 
NGS BREE EE Bic cccccccccvsccces 30 29 2914 
Nat LOO... ccccccccccccccvscece 697¢ 69 6914 
Nevada Cons Copper 22% : 
+ ic 2 “Serre 159 159 =—«159 
N ¥ Comtrall,....ccccccoscscees -108%% 10734 1073 

NYNH&H 
Norfolk & Western ‘ 
Northern Pacific. .......0.csccese 111%4 1) 11134 
is kc getgs iapae wees 26 26 
Pennsylvania R R............+. 5S r . 
Pittsburgh Bec cceseebesvecnence 

PRE GBS 206 sveccccceecae: 4 ; 
PE ev ovdcucescctncescce 171 17 7 
Ry Steel Spring Sect a a Raminenen bat i 535% 
Ray Com COpper.....cccccccccce. zt . 25 
Reading 
Rep. Ir. & Steel .. 
Rep. Ir. & Steel pfd.............. ] l 112 
BROM BEOLOE. 600 cccccccccns caetenc le s( SO) 
Southern Pacific...........sss00 ] ( 101 
Souttaere Ry .. 2... cccccccccccccccs 29 } ) 
Stradaakeer. ...0..ccccsccccccccecs 1st 6 13 
Stutz Motor......--sse0. seees 6s ‘ 6S 
Cennessee Copper.........-..+-. 2 ) v3 
_ eR 293 2 
IEE Bic cnckccccncesseese l 

Union Bag & P pfd.............- 

PUREED s cacccccsscseacesss l 

Us Eeeeet DOGSSB. ...cccccesccece 101 
United i 


ss sinnnrnagsaneeds 61 él 


61 60, 60>" 


WEGG WENO DOl.sscccasevcsesess 10414 103%; 10344 
W estinghouse ( 
Willys-Overiand............... 





| — 
| *Par value 





STANDARD OIL. QUOTATIONS. 
As er = by Carl H. Pforzheimer & Co., 


5 Broad Street, New York City. 








_ Asked. 
Anglo-American Ol] Ltd......-...+++- 17 
The Atlantic Refining Co............ 660 870 
Born Rccascessessceeass Se 420 
Buckeye Line Co 105 
Cc fg. Co., Cons, 490 
Colonial Oil............ 70 
atic-niewel 570 
Crescent Pipe Line. 45 
Cumberland Pipe Line. 105 
Eureka Pipe Line .......ccccccscccses 245 
Galena Signal Of, pfd................ 145 
lena Signal Oli, 175 
I re ne.... 220 
Indiana Pipe Line.............++.++0: 110 
International Petroleum Co., Ltd 11% 
National Tr: errs 20 
New York Transit ..... 220 
Northern Pipe Line.. es 108 
nik seenniuenssencnaceeed é 350 
Penn-Mex. Fuel Co........ eoedaninnd 67 70 
US ee aa 15% 16% 
Pierce Oil Corp. Cony. 6's 1924....... 82 85 
I TINUE CID. soc ccccccecesacesead 472 477 
PUNE POO BEB. s ccc ccccccccescocnll 295 300 
Selar Refiming Co............. Orr 405 
Southern ~— PD dcndcsauestanesand 217 223 
NO eer 435 440 
South West Pensa Pipe Lines....... 115 118 
Standard Of} (Cal.).......ccccccccces 345 350 
Standard Oil (Ind. Dihiprvcssisanneate 775 785 
Standard Oil (Han.).......c.cccccccece 545 555 
eS EL er 625 650 
Standard Of] (Neb.)........ccsccocsss 530 550 
Standard Oi! ix ‘| Wccidneaacinntahlabiil 600 604 
ORME Ge £INs Wade cccccccccccccecs 240 243 
Standard Of) (Olio)... ccccscccccccs 425 
vo 
95 
es 305 
INTE s cécotadocccsencaasass. Oe 45 
MISCELLANEOUS OIL COMPANIES, 
Bid. Asked. 
CONG © OO i iside sc oscdscar town 16 16% 
Gulf ‘Oil Corporation. ........<«« 245 260 
Houston Oil Co com........... 17% 18 
Emapetrnt O8l Ce, BAG. occ cccccss 250 250 
Magnolia Petroleum Co. 230 40 
Midwest Refining Co.......... 73 75 
Sapulpa Refining Co......... ly 10ex 
Sinclair Oil & Refining Co... 49 491% 
Tidewater Ofl Ce....cccccceeses 183 185 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co, 


25 Pine Street, New York , 
id. 

American iene & Traction com..... 374 
American Light & Traction pfd.. . 109 
Adirondack Bieceric Power, com..... 25 
Adirondack Electric Power, pfd...... 83 
*Am. Gas & Blect., com...........0.. 152 
°Am. Gas & Blect., pid...........000- 19 
Am. Power & Light,com..... iinewane 70 
Am. Power & Light. pfd.............. 8&3 
American Public Utilities, com....... 42 
American Public Utilities, pfd........ 73 
American Waterworks & Electric.... 84 
Am. W. W.& E. Participating pfd . 22 
Am. W.W.& E. First p nediebednsae 62 
Associated Gas & Elec. Co.... — 
Carolina Power & Light Co., com, 27 
Carelina Power & Light Co., pfd.. 97 
Cities Service, COM. ...sccccsesccwccee 315 
Cee TOCOON, WIN oes cccccvcessaces 9214 
Colorado Power, com.........+-+...- 27 
Colorado Power 916 2... cccccdeccees 99 
Comwth P. R. & L., com............. 61 
oe ee TD | rere 83 
Denver Gas & Elect. Gen. 5s......... 96 
Electric Bond & Share pfd......... 98 
Empire Dist. Electric pfd.......... 88% 
Federal Light & Traction, com.....- 18 
Federal Light & Traction, pfd........ 5 
Gas & Electric Securities, com........ 290 
Gas & Electric Securities. pfd........ O5 
Northern Ontario Lt & Prcom....... 14 
Northern Ontario Lt & Pr pfd........ 55 
Northern States Power com...... seve Me 
Northern States Power pfd......... 100 
Ozark Power & Water, com.... -. 44 
Pacific Gas & Electric, com..... 57'4 
Pacific Gas & Electric, pfd............ 8&9 
Republic Ry. & Light Co.,com....... 2 
Republic Ry. & Light Co., pfd 80 
Southern California Edison,com 91 
Southern California Edison, pfd..... 106 
*Standard Gas & Electric, com...... 1414 
*Standard Gas & Electric, pfd........ 41 
Tennessee Ry Lt & Power com....... 12 
Tennessee Ry Lt & Powerpfd....... 
Toledo Traction Light & Power com 
Toledo Traction Light & Power pfd 
United Light & Rys.,com.... a 
United Light & Rys., lst pfd 77 
Western Power,com.......-....... . 1 
Western Power, pfd............... : 67 


$50. 


Asked 


320 
94 
30 

103 
65ex 
S5ex 
98 

103ex 

92% 





CHAIN STORE 


Quotations by Merrill, Lynch 
bers N. Y. Stock Ex ing 7 

Kresge com 

eT OP Pe eee rere 

ON ee 


McCrory pfd. .. 
Woolworth com. 
Woolworth pfd 


SECURITIES, 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 





New York. 
Bid Asked 

Am Gas & El com.............. bene 155 
Am Gas & El pfd....... ere 49% 50 
Am Light & Tr com........... occa 877 
Am Light & Tr pfd........ See 113 
Am Power & Light com........ dooce 1S ED 
Am Power & Light pid. RE S38 - 86 
Am Water Works ond El ist pid.. 65 
Am Water Works Participating...... ‘ss 26 
Cities Service com.........cccseseeee 315 319 
CUURINOR IEEE... occ ccccanncanesé 92% 93 
Commonwealth Pr Ry & Lt as.. mabe 84 86 
Northern States Power Co............101 103 
Northern States 1 i nekanie «+ 100 102 
Pacific Gas & El com............+++ 
Pacific Gas & El pid. Seni tenlendiiniantnteanies 
Republic Ry & Lt com......... «+» 
Republic Ry and Lt pfd 
So Cal Edison —_ ikebhiaaaied 
So Cal Edison pfd........ attain 
Tennessee Ry, 7 & Power com..... 54 55 
Tennessee Ry, Lt & Power pfd... 12 13% 
United Lt & Rys com............. .. 49 50 
*United Lt & ea EE egies niies 78 80 


*Ex. Div. 1% 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 








Am Chiclecom........... 
RE ER ae 
American Piano, com 
American Piano, p 76 
Am Type Pounders ONTsccaccens osase: e 43 
Am Type Founders pf........... une: aan 96 
SPIE 5.050500 nd0cceapesens 110 113 
eS arr 106 109 
NS 5 cu ceucssesesaennsnod — 74 
TEETER LILLE 96 99 
Hescules Powder... ....cccccccccccee 338 345 
Lekigh Valley Coa! Sales........... oo 92 
*New Jersey Zinc............+.+. «eee 360 365 
ER RR - 66 69 
.. "epee 93 96 
RGGI OR © COMB. oc cccccceccscccece - 150 «+160 
DPOB Blo cncesccccecesssosee - 102 104 
ST IEE, cc oWnenasoss ckeceones ee 252 257 
*New. 
CURB STOCKS AND BONDS, 
Closing prices on Friday, Oct. 20, for some 


stocks and bonds dealt 
York Curb Market follow: 


of the 
in on the 


most active 
New 











Stocks; High. Low. Close. 
Aetna Exp ........- Tre 11 11 
Am Writ Paper......... 10 9 4 
Butte Cop & Zinc... 7% 7% 1g 
Butterworth-J 74% 74 7444 
Cerro de Pasco. 538% 38 38 
Chevrolet Motor 01 198 199 
Cosden & Co.. 62¢H0000 16% 16 16% 
Cosden Oil & G.. wees IDK 12% 13 
Califor Packing ....... ST 56% 36% 
Gen Motor pfd w i. .164 158% 164 
Haskell Barker 41% 41 41% 
Loft’s Candy 7 7 105 
Lake Torpedo 10% 
Magma Copper 18 
Maxim Mun 6% 
Met Petroleun : 13% 
Midvale Steel ° 7 64 67% 
Mitchell Motor . 66% 6614 6616 
Nat Motors verre. 42% 4% 
Nipissing . eee 7% 814 
Oklahoma Re ae —_ 11% 11% 
Steel Alloys : -. 3% 3% 3% 
Sine OM ss ---. 49% 49 49 
St Joseph 19 187% 18% 
Stromberg M 38 38 38 
St ( 45 41% 42 

ror ts 3% 3% iy 
Alle St wd) 49, 0 
I ted Motor 671% 66% OF 
de |} 39% DERA i, 
| s 
I ( CG I 1017 101% 1017 
~) 9S, YS5Q YS 4 
6 LOO 4 1007, 1007 
S j ra ‘ QS 7 971 
MOTOR SECURITIES, 
| Qu ( ! , mem- 
| rs N. } St Exe 7 Wall St. 
Bid. Asked. 
| Oo 110 
s > 4 
| 108 205 
Me G 3S 
| D 100 
270 *) 
S 10 
} y 6 
| SO 100 
{ 6 
| iis) 20 
| 170 180 
| Qs 105 
36 os 
233 2 
a 8] 25 
( $33 ea) 
M 173 45 
r 714 8 
fot 67 67% 
I 66 67 
, 38 41 
oO OO 70 
Moto! i? i, 
I vid 
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FINANCIAL WORLD. 











The security under each and 
every one of our mortgages has been 
personally examined by us. The 
standing and qualifications of the oe 
borrower have likewise been in- 
vestigated. If above all else you want 


safety, we can satisfy you. Write for 
descriptive pamphlet “1 and current ° 
offerings. We're Right on the Ground 





cawe-E. J .LANDER & CO. 
1883 | GRAND FORKS NORTH DAKOTA . 
» 3" Capital and Surptus One talf Million Dellars 














(Founded 1885) 11 So. La Salle 





Our Business® 
“Farm Mortgages 








RTT ont 


__ it gives our methods in detail and shows. 
ge why cus. clients have never Med a toet-+:; 


ees 





: “George M. Forman & Co, .. 


th. Ee TE a 
(ORK oe 














NEW LOANS, 





Notice of the Sale of Twelve Thous- 
and Three Hundred ($12,300.00) 
Dollars of Water Bonds of the 


Town of Troy, Montana. 


‘tice is hereby given that the Town of 
Troy, Montana, will n the 15th day of 
November, 1916, at the hour of 8 o’clock P. M. 
at the office of the Town Clerk of said town, 
in the town hall in Troy, Montana, sell at 
public auction, to the highest bidder, for cash, 
twelve (12) coupon sewer bonds, said bonds to 
bear interest at the rate of six per cent (6%) 


per annum, payable semi-annually, on the 
first day of January and July of each year, 
seid bonds to bear date of January Ist, 1917, 


payable in twenty (20) years, and redeemable 
after ten (10) years, from their date; the prin- 
cipal and interest payable at the office of the 
Town Treasurer of said town, or, at the option 
of holder, of some bank in the City of 
New York, N. Y., to be designated by the 
Town Treasurer. 

No bid can be received for less 
and accrued interest. 

Each bidder is required to deposit a check, 
fully certified by some responsible bank, in 
the sum of six hundred ($600.00) dollars, pay- 
able to the Town Treasurer, as a guarantee 
that he will take up and psy for said bonds 
as soon as the same are signed and ready 
for delivery. 

That the Council hereby reserves the right 
to reject any bids made and to sell said bonds 
at private sale, as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as WATER BONDS 
and are issued for the purpose of construct- 
ing a public Water System in and for the 
Town of Troy, Montana. 

Dated Oct. 11th, 1916, 

By order of the Town Council of the Town 
of Troy, Montana. V. A. SATHER, 

Town Clerk. 


than par 
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An Interesting Greenhouse 
Combining the Unique 
With the Practical 


T’S unique in its twelve sided central 

palm house. , 

[t’s practical in plan. Practical in 

its plant growing perfection. Practical 

in that it is economical to both heat and 
work, 

It is enduring, because it is our iron 
framed construction of Everlasting Last- 
ing@ness. 

This twelve sided palm house is the 
only one yet erected. 

In possessing a duplicate, you may well 
take a merited pride. 


Send for particulars and our greenhouse Booklet 


Number 138. 


ford, @ Burnham. 


Builders of Greenhouses and Conservatories 
SALES OFFICES 
BOSTON 
Tremont Bldg. 
ROCHESTER 


PHILADELPHIA 
Widener Bldg. 


CLEVELAND 


NEW YORK 
42nd St. Bldg. 
CHICAGO 


Rookery Bldg. Granite Bidg. Swetland Bldg. 
TORONTO MONTREAL 
Royal Bank Bldg. Transportation Bldg. 
FACTORIES 


Des Plaines, Dl. 


Irvington, N. Y. 
St. Catharines, Canada 
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that passes. It is but natural that much of the loanable 


ment in Canada. 


year growing closer and closer. 


before the American investor, ker 
ful in forming _a comprehensive opinion of the wealth, 
on Saturday, October 28, and, as the issue is limited, 


should seek first an outlet in the money-making and investment opportunities of our neighbors. I 5 
of our inherent strength of resources, the sequence has been that a great part of our surplus capital has found lodgment in invest- 


During the last year American investors and institutions have bought a vast amount 
gations of the Government of Canada. The credit of the Dominion is very high. She 
to her offerings of sound and attractive securities. Upon our mi 
loan, and therefore we may feel confident that the inter-related business i 


With a proper appreciation of this growing interest between the two countries, The Financial W bi 
last few months collecting data and preparing for a special issue of Canada, her resources and opportunities, 
banker, corporation and institution such first hand statistical data 


Canada 


Between the Dominion of Canada and the United States there is a greater community of interests developing with every year 


capital which in recent years has accumulated so rapidly in our country 


stability and future development of the Dominion. 


In this awakening to the realities 


of municipal bonds, as well as direct obli- 
has found our markets readily responsive 
inds has been forced home the conviction that trade follows the 
nterests of our neighbor of the North and ourselves are each 


orld has been at work for the 
in order to lay 
as will prove extremely help- 
The issue will appear 


those who are interested in the progress of Canada should order their 


copy or copies in advance, as that is the only way they may be sure of securing this issue. 


Louis Guenther. 




















When writing advertisers, tel’ them you are a subscriber to The Financial World. 
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